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THE MONEY MARKET. 


Auxiliaries: oe 
ERCIALE ITALIANA (France), Marseities, Nice,ae. || ONLY at the beginning of the week was any ease apparent 
COMMERCIALS ITALIANA & BULGARA, Soffa. as the result of the disbursement of the March 1st divi- 
SROIALE ITALIANA & RUMENA, Bucharest. dends, so well are large Government payments now 


Office - soa, THREADNEEDLE STREET, £.6.2, || balanced by offsetting charges by skilful management of 
Manager: B. CONBOLO the market’s liabilities for Treasury bills, revenue col- 

a lections, and other payments to Government account. 

Ts rue ROVAL ITALIAN TREASURY 1! Daily loans have been quoted at 2-24 per cent., and weekly 
Cre Seenns SONIA. fixtures at 2} per cent., without there being much margin 





512 


over requirements. On Thursday there was a large turn- 
over of money in connection with revenue payments, but 
despite this, the usual week-end ease began to show itself. 
Discounts have been quiet, with the rate for fine three 
months’ bills steady at 32 per cent., while June Treasury 
bills have changed hands at 3} per cent. 
Previous Rate 
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The Bank statement showed a further increase in the 
circulation to the extent of £441,100, and there was a 
loss of £4,500 in the bullion stock, so that the Reserve 
was £445,600 lower. Government disbursements on 
March 1st in respect of dividends were so well managed 
as not to be evident in any borrowing from the Bank, 
Government securities being actually 41,790,000 less 
than in the previous return, and Government deposits 
were only £348,200 lower. Other securities were 
£2,024,200 higher, though there has been no money 
market borrowing, and the expansion presumably means 
that securities have again been bought to ease the position 
during the heavy revenue collections. These transactions 
were so balanced as to leave Private deposits only £29,400 
higher. The proportion was 0.3 per cent. lower at 17.7 
per cent. There was an increase of £2,484,500 to 
4279,952,500 in currency notes outstanding this week, 
which includes £1,405,800 for notes called in but not 
yet cancelled. The fiduciary issue is £ 229,096,800, or 
#19,094,100 below the maximum. 


THE STOCK MARKETS. 


Business in the Stock Exchange this week has been 
fitful, and so far March has only brought a very moderate 
volume of trade. Changes in the gilt-edged market are 
slight, but French bonds are flat upon the renewed col- 
lapse of the franc. Home railway stocks are now quoted 
ex-dividend, and the market is idle, but there has been 
some activity in South American rails. Rubber shares 
attract no attention, and the oil market has thoroughly 
quietened down. The shares of London store companies 
have been good, and the insurance and banking group is 
slightly better. There appears to be little doing in the 
mining section, though Chartered shares have risen on 
hopes of an early repayment of 5s a share to shareholders. 
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THE COMMODITY MARKETS. 


On the whole, the general tone of the commodity 
markets is better. Our Sheffield correspondent reports 
that the demand for steam coal rather exceeds the present 
output, and deliveries are in arrears. From Cardiff a 
slight improvement in the coal market is _ reported. 
Recent reductions in pig-iron prices have caused some 
improvement in the demand. The steel trade is quiet, and 
little new business is coming forward. Tin opened well, 
but was subsequently inclined to weakness; copper fol- 
lowed in similar fashion. Not much business is taking 
place in the cotton trade. Wool prices remain firm. 
There is no change in the sugar market, but brisk com- 
petition is shown for tea. Rubber is inclined to be 
slightly erratic, opening steadily, but closing quiet. The 
hide market is weak, and linseed oil has eased off in 
price. Details of markets and prices will be found on 
later pages from our special trade correspondents. 


FOREIGN EXCHANGES. 

Business has been dull during the week owing to the 
Continental holidays on Tuesday and Wednesday. During 
the last two days, however, interest has been especially 
focussed on the fall of the franc. The Paris rate of 102.60 
last Friday recovered slightly on Monday morning on 
the publication of the MacDonald-Poincaré  corre- 
‘ but weakened again in the afternoon. The rate 
rose steadily till Wednesday, when the closing rate was 
105.50, then soared to 107.90 on Thursday and 110.50 
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yesterday morning. The French :; : 
situations, and the increase of lee — Politica 
note issue, bringing it to within i milliard of w m the 
limit of 41 milliards, have contributed to brine the legal 
state of affairs. Nor can any Sustained oe this 
looked for. The Belgian rate has follow _ be 
unsatisfactory course, though perhaps the xe the Same 
is more directly responsible, and stood poem Crisis 
127.25, as against 122 on Wednesday and 1} at . 
ago. Forward rates in Paris have jumped — ae 
2.8of per month above spot, and in Brussels om ite 
75c per month above spot, but even at these a : Ba 
are practically no buyers of forward francs ¢ : 
market. Another important movement of 
been the continued depreciation of the Spanish pese: 
which now stands at 35.25 as against 34.10 a aS gay 
This is to be attributed to the fresh outbreak of host; ie 
‘ : ilities 
in Morocco, coupled with the unsettled political Situation 
The New York rate has not shown any marked tend = 
but has moved between 4.29} and 4.30}, standin sight 
lower on balance at the former figure yesterday. i w 
rates are steady at } cent per month above Spot. <. 
is at 100}, compared with 99? a week ago, while Berlin ‘ 
also slightly weaker at 20 billions. Of the neutral ning 
rencies, Holland moved in our favour from 11,524 to 
11.54, but reacted yesterday morning to 11.53}, whik 
Switzerland at 24.83 has moved slightly in our favour 
from 24.843. In the Scandinavian countries, Christiania 
after recovering further from 32.50 to 31.40, relapsed 
slightly to 31.72. Copenhagen, where the situation is 
still somewhat obscure, after varying between 27.15 and 
27.30, stood yesterday at 27.20. Finland remains stead; 
round 171. In Central Europe, Warsaw shows little 
variation at 40 millions, while Vienna remains steady at 
305,000. The Hungarian krone continues to depreciate, 
the rate having risen from 200,000 to 230,000 sellers on 
the week, while 250,000 was touched on Thursday. 
Prague has been steady at 1484, while Bucharest has 
weakened slightly from 820 to 830. In the East the rupee 
has remained around 1s 4d, but the yen at 2s 0 6-84 is 
fsd cheaper. The silver market has been quiet and the 
price steady, since there has been little New York or 
Continental selling. The report that Germany was about 
to buy silver for currency purposes has been denied on 
the ground that the Reichsbank holds sufficient. Hong 
Kong is 4d dearer at 2s 44d, while Shanghai, after touch- 
ing 3s 3}d, is once more at 3s 3d. In South America, Rio 
is steady at 63d, and Buenos Aires at 434d, while Monte 
Video has risen slightly from 423d to 43d. Valparaiso 
at 42 pesos compares with 42.50 pesos. 


NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the week ended March 1st :— 
(000’s omitted.) 
£ 
oo 16019 | From Revense soaseantill 
10,734 | Decrease in balances ..+++++++ 
1,523 | 
247 | 


there 
on the London 
the week has 


& 
rey ne bts 
3% 


—_— 


26.963 


Revenue was £1,545,000 higher at £/26,643,000, for . 
week ending March 1st, compared with the correspon® 
ing period. Customs were down at £1,533,000 again’ 
$1,975,000, but Excise amounted to £1,333 
against 1,164,000. Estate duties were prion” 
up at “£1,430,000, and corporation profits | 
yielded £720,000, against £480,000. Post Office “A 
ceipts were £150,000 more at & 1,000,000. oe 
receipts brought in £527,000, against nil. ror’ ” 
Income-tax amounted to £ 13,384,000, and Super for 
42,990,000, against a combined total of £14172300% 
the corresponding period. The week’s 2oert 
reduced the National Debt by 44,446,000, and causeé ™ 
following changes :— 
(000’s omitted.) 


Public Departments 
Unemployment Insurance.... 


+ 9,710 


~ 990 10 
The floating debt was reduced by £3)620,00 
£793,080, 500. 
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Fouxcut YEAB, 1923-24 (April 1 to March 1, 1924).: 


£ £ 
sare .. 710,967,218| Raised by Revenue .. 740,496,761 
toa parments..-+. 32,541.404| Decrease in Balances 3,011,861 





pial vecevess++ 743,508 622] Total ...,....4. 743,508,622 
Estmates for Year 1923-24. 
i 113,600 Ordi Receipts 778 o 
a #r5'808,000| Bpectal Receipts... 40,000.00 
Total ...+2-++++ 816,616,000 Total .....+e. 818,500,000 
Surplus ........ ~ 1,884,000 





THE WEEK IN PARLIAMENT. 

\oxpay, Marcu 3kD.—Commons : Supplementary. esti- 
nates and debates on British agriculture, Kenya railways, 
ind Phosphate Islands. Legitimacy Bill read a second 
time. 

‘Tesay, Marcu 4TH.—Lords: Debate on air policy. 
Commons : Debates on second readings of Local Authori- 
ties (Emergency Provisions) Bill, and Trade Facilities Bill. 
Consolidated Fund Bill (No. 1) read a second time. Mr 
Ssowden announces rejection of the betting tax. 

Wepvespay, Marcu 51TH.—Lords: Debate on Irish 
ampensation. Commons: Trade Facilities Bill second 
reading resumed and passed. Second reading of London 
and North-Eastern Railway Bill. 

Taurspay, Marcu 6TH.—Lords : Committee stage of 
legitimacy Bill concluded. Royal Assent given to 
Diseases of Animals Act. Commons: Debate on German 
Reparations Recovery Duty raised on Civil Service and 
Revenue Departments Vote on Account. 

Frpay, Marcu 7tTH.—Commons: Merchandise Marks 
Bill second reading. 





Company Meetings of the Week.—On later pages of 
this issue will be found the annual report of the American 
Telephone and Telegraph Company, also the reports of 
the following companies :—Southern Railway, Under- 
ground Electric Railways of London, Britannic Assur- 
ane, Prudential Assurance, Refuge Assurance, Scottish 
Widows’ Fund Life Insurance, Charing Cross Electricity 
Supply Company, Harrods, National Mortgage and 
Agency of New Zealand, British Automobile Traction 
Company, B. Morris and Sons, General Investors and 
Trustees and United States Debenture Corporation. At 
the Britannic Assurance meeting Mr. J. A. Jefferson 
reviewed a successful year’s working, and said that the 
fevenue exceeded the outgo by over a million sterling. 
Mr H. E. Richardson, at the Scottish Widows Fund 
meting, said that the new business in the last quin- 
quennium was a record. At the National Mortgage and 
Agency of New Zealand meeting, Mr Robert Logan spoke 
othe year as a prosperous and profitable one for New 
leland. Mr A. C. Thompson, at the Prudential meet, 
", in referring to the continued progress of the com- 
pay, stated that the total income for the year exceeded 
433,000,000. Lord Ashfield, at the Underground Electric 
Railways meeting, spoke strongly of unfair competi- 
ton, and the necessity for omnibus control. 





ECONOMIST INTELLIGENCE BRANCH. 
order to meet a demand from many of our readers, we have 
he ee which will enable us to supply statistical or 
*rmation from our records, and te answer economic 
A small charge will be made (with a minimum of half- 
) to cover the cost of any special work involved. 








THE NEW DIPLOMACY. 


- ; tespondence between Mr Ramsay MacDonald 
matter oincaré which was published last Sunday is a 
tropean oe importance in the development of the 
sonia tuation. On the surface it might appear that 
ere >, Samay leaves matters very much as they 
the points os nny MacDonald’s letter frankly enumerates 
on which British opinion is critical of French 
all ths, these comments have been made officially, 
Many tj have been conveyed unofficially to France 
before. M. Poincaré’s reply is couched in 
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his usual friendly terms, and leads up to the reiteration of 
his usual refrain that the occupation of the Ruhr “ will 
Cease, as we have announced, on the day when Germany 
pays off her debt.’’ But diplomatic documents are often 
less important for what they say than for their influence 
upon opinion. Mr Ramsay Macdonald’s letter calls atten- 
tion to the economic effect on Great Britain of the delay 
in settling the reparation question. It says that this 
country regards with anxiety what appears to be France’s 
determination to ruin Germany. It expresses apprehen- 
sion of France’s military and air preparations, and anxiety 
caused by the French interest shown in the military 
organisation of the States of Central Europe, and finally 
comments critically on the fact that France is financing 
these new States while making no effort to pay even the 
interest on her debt either to England or America. But 
the Prime Minister’s exposition of these points, and of 


the conditions under which Great Britain thinks 
France can get security and reparations, are 
couched in terms which have made a_ good 


impression in France, and, except in a small num- 
ber of cases, appear to have given no offence. As a 
diplomatic document, indeed, Mr Ramsay MacDonald's 
note gets higher marks than the essays of the experienced 
diplomat who conducted a_ similar correspondence for 
the late Government. The very much more favourable 
impression which it has made is due partly to its frank, 
yet sympathetic, tone; but also, of course, to the more 
receptive frame of mind of those to whom it is addressed. 
We have said that we find in the French note nothing 
new which could contribute towards a settlement. But 
we should, perhaps, except the paragraph in which M. 
Poincaré speaks in extremely friendly terms of the League 
of Nations. Into this paragraph we may perhaps read 
that M. Poincaré himself is now drifting towards the view 
that the League must be entrusted to a considerable extent 
with the supervision of a settlement when it is finally 
made. 

The correspondence has greatly enhanced Mr Mac- 
Donald’s prestige in Europe, and has revived the hope 
that co-operation between England and France may again 
become possible in carrying out a policy which har- 
mcnises British and French interests. This is evident 
from Press notes in various countries. In Belgium, for 
example, the Socialist leader, M. Van der Velde, in com- 
menting on the defeat of the Belgian Ministry, declared 
that his Party had not acted on anti-French motives, but 
was anxious to co-operate with the new effort that Mr 
Ramsay Macdonald was making to restore harmony and 
to produce a,settlement in Europe. The same conviction 
that the diplomatic situation has changed is revealed in a 
different way by the not very friendly comment in some 
of the Italian Press, which fears that England and France 
are once more getting together, and that if they succeed 
they will between them control Europe, and that Italy 
will be left out of the picture. Whether the policies of 
France and Great Britain have really come closer together 
will be tested when the committees of experts report. 
The correspondence of last week, while it perhaps contri- 
buted nothing concrete, has produced an atmosphere in 
which any recommendations of these committees will 
have the most favourable consideration. 

In the meantime, there are two currents which can be 
distinguished in the course of events. On the one hand 
M. Poincaré seems steadily to be losing ground in 
France. The crisis, possibly the last before the French 
General Election, will come on Tuesday. The Senate, 
always very jealous of any increase in the power of 
Ministers, is instinctively opposed, as we have previously 
pointed out, to those clauses in the Financial Reform Bill 
which confer upon the Government power to act by de- 
cree. This opposition has j&st been reaffirmed by the 
Finance Committee of the Senate, and M. Poincaré has 
declared his intention of resigning if the Senate does not 
yield by Tuesday next. This is probably the most serious 
storm that M. Poincaré has to face, for the dispute 
raises issues deeprooted in French history. On 
the other hand, the situation in Germany gets, 
if anything, more obscure. : It was in 
Germany that it would be possible to postpone the 
elections until after the French elections had taken place. 
But this has now proved impossible, and the elections 
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ill probabl lace in the middle of April, at which it 
ee ae Socialists will lose considerable 
ground, and that there will be a marked drift to the right. 
It is not yet possible to forecast what effect this will have 
upon German policy. But it will certainly not make it 
easier to come to an understanding. A hint of the diffi- 
culties to come is given in the statement made on 
Thursday by the Foreign Minister in a speech to the 
Reichstag to the effect that Germany cannot agree to 
the setting up of a Committee of Guarantee for military 
control—the scheme which the Allies propose ultimately 
to substitute for the present Commission of Control. The 
proposal is favourable to Germany, for it will be a 
charge upon the Allies, and not upon Germany, and holds 
out hope that the supervision will ultimately be taken 
over by the League of Nations. But Herr Streseman 
takes his stand on the letter of the Treaty of Versailles, 
and claims that Germany was practically disarmed a year. 
He suggests no way in which he would give France and 
Britain permanent safeguards. The German Foreign 
Minister also objected to the proposal for a Buffer State. 
But British opinion has never conceived of this as a 
solution. All it has proposed is military neutralisation of 
the territory on both sides of the Rhine. He would be a 
bold man who would prophesy what the next few weeks 
will bring forth. The only thing that can be said with 
certainty is that the situation is changing rapidly. We 
wish that Mr Ramsay Macdonald were free from Parlia- 
mentary duties and zble to give his whole mind and time 
to this problem of supreme importance. 























THE BUDGET OUTLOOK. 
Tue issue of the Army, Air, and Civil Service Estimates for 
the coming year and a forecast of the savings to be made 
in Admiralty expenditure enables us to form a fairly 
precise idea of the Budget problems with which Mr Philip 
Snowden wili be faced. The Civil Service Estimates are 
#24 millions less than those issued last year, but during 
the twelve months the figures for the current year have 
been swollen by £13 millions of supplementary estimates, 
so that the present figures show a_ reduction of nearly 
#37 millions on the final estimated expenditure for 
1923-4. The Army Estimates are £7 millions down; the 
Navy Estimates are expected to show a saving of £2} 
millions, but the Air Estimates are £2} millions up. 
An appreciable reduction in expenditure was to be ex- 
pected, for a number of items fall automatically, while in 
many others the economy campaign of the last two years 
and a-half only takes effect gradually. We do not know 
whether the present Government will claim to have made 
any substantial cuts, and, if so, how much; but it is 
evident that in the main the present estimates are those 
of the late Government. Mr Stephen Walsh, for example, 
in his memorandum on the Army Estimates says: “ On 
taking office I found the Army Estimates for 1924-5 in 
an advanced state of preparation, and in the time at my 
disposal it has not been possible to do more than to satisfy 
myself that they have been framed in accordance with the 
policy of the late Government, and with due regard to 
efficiency and economy.’’ The reductions now proposed 
are considerably less than those of recent years, the esti- 
mates and expenditure having shown the 


following 
changes in the last four financial years :— 


Fighting Services. Civil Services. 
Estimated. Actual. Estimated. Actual. 
Min. &. Min. &. Min. &. Min. &. 
1921-2.... 185 ‘e 1894... 590 ee 530 


1922-3 .... 136—i kt atl OB 


348 
195-4.... WW .. @.. -- 314 oe 
1144 ee ee ee 290 ee 


1924-5.... os 


It seems likely that the actual expenditure of the fighting 
services in 1923-4 may prove to be less than the estimate. 
That of the Civil Services may prove closer to the final 
figure, which may even be exceeded. As to the current 
estimates, they are a step in the right direction. But the 
amount of reduction is getting very small; they are very 
far from being the last word in economy. The chief items 
in the Civil Service figures in which reduction is being 
made in million £ are :—Pensions 6%, Roval Com- 
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missions 14, Middle East 3, Colonia! Sery; 
of Labour 2, liquidation of railway, shi 
mine agreements 43. A fuller comparison 
class by class with those of previous years 
a later column. 


balance that will be shown in the 
March 31st, for at the end of the y 
rush of income, but there are very 
last two weeks, which vary rather widel 
year. 
Treasury paid out £109 millions, in the last 
1922 £93 millions, and in the last fortni 
millions. 
will not be quite so big when there are no more war ligyi. 
dation bills to be paid, but the last weeks will usually jy 
abnormal. We anticipate, however, that the surplus wil 
be at least £35 millions, with expenditure at about £800 
millions and income at £835 millions, but this may be ay 
underestimate of the surplus. : 
to remind our 
the discussion which always arises in some quarters 
when a surplus is expected on the Budget as ty 
‘* what the Chancellor will do with the surplus ” is beside 
the point. 
available for the taxpayer, but has automatically gone in 
the redemption of debt. 
millions this year in addition to the £45 millions which 
has been paid out regularly during the year under the 


have redeemed £80 millions of debt through the current 
year. 


cant total of over £200 millions. This sum, the repayment 
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PPINE, and cog) 
of the estimates 
IS Qiven jp 
It is still not possible to forecast very accurate) the 
completed accounts o, 
ear there is not onl \ 
heavy payments jn the 
y from year ty 
Thus in the last fortnight of March, 1921, the 
fortnight of 


| ght of 1923 £6 
It is probable that these very heavy uae 


It is hardly necessary 


readers here in __ parenthesis thi 


This year’s surplus is not and never will be 


If there is a surplus of £3; 


Sinking Fund clauses of last year’s Finance Act, we shall 


This, together with the 4/125 millions used in the 
redemption of debt in the last financial year, brings the 
total for two years of stagnant trade to the not insignif.- 


of which had automatically had its effect on the amount of 
interest to be paid in the future, has undoubtedly found its 
way back into the capital market. It does not mean, as 
some would have us believe, that industry has been handi- 
capped by deflationist measures ; but, on the contrary, it 
has coincided with a steady and substantial increase in 
the volume of production. 

Apart from any new item of expenditure which the 
Government may decide to include in their Budget, the 
sum which the Chancellor will have to provide will amount 
to £785 millions, made up of £290 millions for the Gril 
Services, £115 millions tor the Fighting Services, an 
£380 millions for the Consolidated Fund. The £350 mr 
lions for the Consolidated Fund, which includes £350 ™* 
liens for interest and sinking fund on the debt, 1s entered at 
the same figure as a year ago, for although the Sinking 
Fund automatically rises under the Act of last year to £45 
millions in the ensuing year, against £40 millions ths 
year, the increase may be off-set by the saving in interest 
as the result of the redemption of debt. _ It 1s, indeed, pos 
sible that the Treasury may take a different view a 
make larger provision against the possibility that there 
may be an increase in money rates, which would me 
that they would have to pay more on the floating det. 
But the increase would certainly be very small. 

What is the revenue that the Chancellor will have at 
which to meet this expenditure? Starting Irom the ars 
millions which we have suggested will be the total Pra 
for the current year, we have first to deduct certain deet 
matic losses of revenue resulting from last year s oe 
In a full year the Treasury estimate that the ong 
made a year ago will cause a loss to the Treasury a 
millions; but of this, £10 millions 1s 10 —— " sek 
poration profits tax, which will not be felt owt 
The immediate loss is £513 millions, so that ont : silions 
of this year the Chancellor could count upon A020 cv 
for the coming year. There remain two other Sith 
tions; the first is the loss for which he must © nail? 
allow under the heading of “‘ special receipts, 
the liquidation of war commitments. The other ct year’s 
factor is what view the Treasury will take e oh af 
revenue. The item Special Receipts may oe of future 
thing up to £20 millions, and as for the is ‘ne 
revenue it is possible to take very pret tag. js reaso? 
less there are very serious labour troubles, t rw 
to anticipate improvement in the state of — 
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immediately affect Customs and Excise, while income- 
ad super-tax will still be assessed upon years of very 
moderate prosperity. On the other hand, whether from 
iscreased efficiency of collection, or from the fact that 
the effect of the depression on profits has been exag- 
gerated, the fact remains that the yield of the income-tax 
has been under-estimated considerably in the last two 
years by the Inland Revenue. There is also the con- 
sideration that the country appears to have been paying 
of some of its war and post-war arrears of taxation. On 
the whole, the Chancellor would not be guilty of unduly 
optimistic budgeting if he assumed a surplus next year 
a £20 to £30 millions. How he will make use of this 
margin is a matter on which it is at present hopeless to 
speculate. 





THE FALL OF THE BELGIAN GOVERNMENT. 


Tre fall of the Belgian Government, of which M. Theunis 
was Premier, has caused important repercussions in Con- 
tinental politics. However erroneous it may be to regard 
this defeat as an expression of Belgian disagreement with 
the French policy towards Germany which M. Theunis 
supported, it has, in fact, been regarded somewhat in that 
wit by French public opinion, and therefore the event 
has assumed considerable importance in its bearing on the 
European situation. It is desirable, therefore, for the 
British public to be acquainted with the circumstances of 
he Government's defeat, of which our Brussels cor- 
respondent sends us the following review. Since our 
‘orrespondent wrote, M. Theunis has, contrary to his 
original decision, been persuaded to form another Cabinet, 
and it 1s very significant of the future orientation of 
“ys policy that he has appointed as Foreign Minister 
cena as representative on the Council of 
ieee e resident of the First Assembly, and a 
ea in Bel wad po been the protagonist of the League 
The Cabrnet - me orrespondent writes as follows :— 
with ace a fa len, defeated by a few votes—g5 to 
ae This abdstentions—on a project for a commercial 
able to ry ea treaty, without being very favour- 
wine eae Was not a bad one. France agreed to 
bvoured, Bei ane on the minimum customs-tariff, which 
who were ‘lage to some extent; but those 
were ot ler ae zone wanted more, and 
vere naturally mt . € those who were to get nothing 
commercial a 7 ented. In short, the industrial and 
brticular interes of w hich each branch saw only its own 
have been the c: it was dissatisfied. But that would 
treaty. On hon had been the text of the 
overcome a fair oe yr protectionist France had to 
French Parliame int of opposition in order to get the 
' ment to vote for this convention, which was 
tie to the principles of her customs 
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Catholics—which are the two groups which have brought 
about the fall of the Government. It must not be forgotten 
that the Belgian Cabinet was formed of Ministers chosen 
from among the Catholic and Liberal parties. These differ 
chiefly on religious questions, but as regards their pro- 
grammes, especially in matters relating to foreign affairs, 
their views are not very dissimilar. The Socialists are 
the opposition party, and their chief mission is to try 
to turn out the middle-class Government. It is certain 
that whatever had been the terms of the Franco-Belgian 
treaty, which had already been settled and signed by the 
Minister for Foreign Affairs, the Socialists would have 
declined to vote for it on principle. In fact, any other 
measure proposed by the Government would have met 
with the same fate. Certain of the members of the 
‘* Right,’’ known as_ the ‘droite flamingante’’ (the 
Catholic party is called the ‘‘ Right ’’), have at their head 
a very ambitious man, M. Van Cauwelaert. By allying 
himself with the Socialists, he has succeeded in obtaining 
a siight majority on the Antwerp Communal Council, of 
which he is a member, and has been elected Burgomaster 
of Antwerp. This local success encouraged him to repeat 
the same manceuvre in Parliament as soon as possible, 
without appearing to be unpatriotic; for he has insisted 
on the fact that in directing the vote of his party he did 
not vote against the foreign politics of the Government, 
but only against the economic treaty under discussion. 
The two parties referred to above, allied with the 
‘‘frontistes ’’ (Belgian Communists), have thus succeeded 
in overthrowing the Government, but no one party is 
strong enough to assume the responsibility of govern- 
ing the country; nor has either of them the necessary 
authority from the country to conduct foreign policy. 
Nevertheless, they are satisfied. M. Theunis is defeated, 
and all these parliamentarians are all the more satisfied 
because M. Theunis is not a parliamentarian. He was 
chosen by the King as Finance Minister in 1918 on ac- 
count of his standing. An ex-Army officer, he resigned 
his commission to enter the financial world in partnership 
with Baron Empain (the creator of Heliopolis—a modern 
city in the desert), whose bank, now the Banque Indus- 
trielle, controls a number of other industrial concerns— 
particularly tramway and railway companies. M. 
Theunis was a director of many companies when the war 
broke out in 1914. He rejoined the Army, and was soon 
sent to London to assume control of supplies, for the 
Belgian Army. As Minister of Finance in the Carton de 
Wiart Government in 1919, he quickly proved the extent 
of his abilities, and was chosen as Prime Minister in 1921. 
He is reproached with not having prevented the fall of 
the franc; but who could have done so, and where would 
the franc be to-day without the measures which have been 
applied under his administration ? 
According to his familiar expression, M. Theunis has 
dealt with the affairs of Belgium as he would have dealt 
with the affairs of ‘‘ Belgium, Limited ’’; but a Parlia- 
ment cannot be conducted like a joint-stock company. 
In a company, not all the shareholders aspire to become 
directors; but M. Theunis had to deal with his fellow 
members of Parliament—in other words, with the share- 
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holders of *‘ Belgium, Limited ’’—who all think them- 
selves suitable to take on his post, and are quite willing 
to replace him if necessary. 

Thus the ex-Prime Minister could not always achieve 
what he would have liked to do as a business man and 
financier. He had to bargain for votes in Parliament, and 
sometimes to make concessions on questions of im- 
portance, in order to get a law passed. His task was all 
the more ungrateful because he was constantly asking 
for further sacrifices from those who had the means to 
pay, and because many members of Parliament in Bel- 
gium, as in most other countries, I presume, think of 
their seats before all else, and dare not displease their 
constituents. 

For some time past these manceuvres have hung heavily 
on the Premier, whose position in life in no way depends 
on the high office he holds in Parliament, and the last 
speech he made to rally the votes of the hesitating, before 
passing to the vote on the economic treaty with France, 
was full of energy. After briefly describing what has 
been done since 1918, he recalled that at a recent Cabinet 
meeting it was decided to reduce expenditure in the cur- 
rent Budget by one milliard francs (1,000,000,000f). 
Further lie said: ‘‘If Germany does not pay, are we 
incapable of coming through the crisis? No, certainly 
not. In such an evéntuality we have already decided on 
several necessary measures, and more will follow.’’ 

It is stupid to say that the franc might easily follow in 
the footsteps of the mark. The printing press has never 
functioned in Belgium as in Germany. The Government 
has never asked for a single bank note from the Banque 
Nationale except to cover the heavy loan contracted in 
1918 for the purposes of exchanging the marks left by the 
Germans at the Armistice. There is no State inflation in 
Belgium, and even in respect of this loan we have repaid 
500 millions, i.¢., 10 per cent., and that during the very 
difficult period of reconstruction. 

Wishing to finish once and for all with these bargain- 
ings, Mr Theunis seized the opportunity which was pre- 
sented in connection with the vote which was to take 
place, and I can do no better than give a textual translation 
of the concluding passage of his speech :—‘‘ You must in 
reality vote both on the reparations policy which we have 
pursued with the consent of the large majority of the 
House, and on the financial policy we have developed 
during the past three years. You must say whether the 
progress made is meritorious or insufficient, whether the 
plan I have just sketched is wise or not. At the present 
period, in the midst of the difficulties of which you are 
aware, and of those which you conjecture, a Government 
cannot successfully carry on in the uncertainty of a confi- 
dence which hesitates and hides itself. If the occasion 
to tell you this had not presented itself on the 
question of the vote on this economic treaty, I would have 
had to seek another. In the midst of the storm we are 
weathering, one thing only supports us—the assurance 
of having done our best. We have never endeavoured 
to delude you. We have never promised anything that 
we could not fulfil—no miracle, no prodigy, but hard work, 
good will, and devotion to the public cause—and I do not 
think that you can accuse us of having grudged that. If, 
however, you are not of that opinion, say so plainly by 
your vote as soon as possible, so that we can pass on to 
others the task of doing better. May they succeed! It 
is our most ardent wish.”’ 

The Belgian Government crisis is all the more un- 
fortunate at the present moment because the experts are 
about to publish their conclusions on the inquiry they 
have instituted in Germany, and grave decisions, perhaps, 
may have to be taken. Mr Theunis has said that he 
would definitely refuse to form a fresh Ministry, and that 
his desire is to retire from political life. Nevertheless, 
some time has passed, and no solution has been arrived 
at; and it would appear that there are considerable diffi- 
culties in the way of forming a Ministry without him, even 
« business Ministry to govern during the period that must 
elapse before a general election. It is certain that many 
efforts have been made in the endeavour to get Mr 
Seals to oes his decision, but up to the present 

Finally, English readers should realise that the rejec- 
tion ‘by the House of the Treaty in question is in no men 
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anti-French, any more than the refusal 
English point of view on other questions 
with England. As proof of this, it is the Wall 

(pro-French) who count the most members a SOR Party 
Socialists, who all voted against the Treaty deat the 
discipline. The most typical example js Party 
Souplit, who has just founded in his district g br so 
‘‘Les Amitiés Frangaises,” which js incont ranch of 
society for French propaganda in Belgium. estably 4 
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HOME RAILWAY RESULTS. 


THE reports and accounts of the four great Hom 
way companies for 1923, which are the fir : 
since the grouping provisions of the Railways A 

1921 came into force at the beginning of last year : 
contain the usual comparative figures. They se a 
sumably omitted owing to the fact that the overla ta 
which may have occurred in the statistics of the i, 
ent and subsidiary companies would vitiate accurate an 
parison. We should have thought, however, that ak 
inaccuracy would be small in relation to the advanta . 
to be derived from comparative statistics. The Lande 
and North-Eastern Company has, throughout the sa 
year, published a comparative figure with its weekly 
returns of gross receipts, and we can think of no reason 
why the other three companies should not have done the 
same; and if weekly comparative figures are available, 
surely annual figures should be obtainable without great 
difficulty—at least, so far as the main totals are con. 
cerned. Having thus drawn attention to the sins of 
omission of the accounts, we will now proceed to an ex- 
amination of the results. Twelve months ago, in exam- 
ining the reports of the British railway companies, we 
classified the figures of the constituent companies into 
the four new groups, and have now used the four aggre- 
gates then obtained for comparative purposes in the 
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tables which follow. In so far as our totals for 
1922 included only ten ‘‘ constituent’? and not t 
the ‘‘ subsidiary ’’ companies, our comparative figures d 
are inaccurate, and allowance has accordingly to 
be made. They should be, however, sufficiently ) 
accurate to show the general tendency of _ the 
figures. The Great Western Company, it should be 4 


added, published accounts a year ago which embraced 
the operating results as from the beginning of 1922 0! 
the whole of the constituent companies and of certain 
of the subsidiary companies, and also, as from July |, 
1923, of some of the subsidiaries. The comparative 
figures for the Great Western Company are therefore pro- 
bably more nearly accurate than those of the other three. 
In the table below we set out the gross receipts, ¢- 
penditure, and net income of the four lines :— 


(000’s omitted.) 
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Gross Receipts Expenditure. Miscell Receipts. | 

erect een ee 1 

1923. | Dec. | 1923. | Dec. 1928 | Det | 

iain ate en | nr 

£ £ Bl ads! wisl- ) 

Lond., Mid., & Scottish ..| 87,317 | — 4,934 | 71,019 |\—2,803  19.712)— | 
London & North-Eastern| 67,026 | — 3,998 | 54,836 |—3,270 | 14047/- : 
Southern ................ 26,440 | — 1,132 | 21,327 |— 434 | i= 3 | 
Great Western .......... 36,723 | — 1,800 | 29,778 |—1,325 | 8,257 | — | 








27,506 | — 11,864 [176,960 |— 7.852 | 4888) 
The feature of the table is the substantial decline in gr 
receipts (which include receipts from omnibuses, stea® 
boats, canals, docks, &c., and hotels and refreshment 
rooms), and the smaller decline in expenditure. - e 
same time, however, there has been an increase 10 ad 
cellancous receipts (net) '’—principally rents and miter” 
—sufficient to reduce very considerably the dete ° 
total net income. The decline in gross receipts }s to a 
ascribed entirely to the reductions in fares and or 
rates. Passenger fares were reduced as from naa OM 
1923, by over 14 per cent.—namely, from 75 P& "7 
to 50 per cent. above the fares in operation in 1919 by 
charges for parcels and_ perishable merchandise 1 
passenger train were also reduced. As from May}, ear 
goods train rates for commodities not already cent. 
were reduced from 75 per cent. to 60 . 
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Pt the over eduction to 50 per cent. w d 

break August 1st 2 further reduction to 50 pe - was made. 

| party figures of the tonnage carried by the railways for 
#6 have not yet been published by the Ministry of 






but the statistics for the eleven months show 
s total of 3193 million tons for 1923, as compared with 
million tons in the corresponding period of 1922, an 
ode of g.1 per cent. The number of passengers 
qrried also shows a considerable increase. Lord 
Lawrence of Kingsgate, in the course of his speech 
at the meeting of the London, Midland and Scottish, re- 
at some length to the question of freights, and 
gid that if the company had carried the same volume of 
tafic in 1923 as in 1922, the gross receipts would have 
in £11 millions lower. The actual decline, however, 
was only £54 millions (comparative statistics are, appar- 
wily, available !), so that traffic has improved to the 
atent of £5} millions sterling. 

The ratio of expenditure to gross receipts, including 
tose from other businesses, shows a slight increase in 
three cases—the L.M.S. from 80 to 81.4 per cent.; the 
Suthen from 78.9 to 80.7 per cent.; and the Great 
Western from 80.8 to 81.1 per cent; but that of the 
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tages BAM and N.E. has dropped from 81.8 to 81.2 per cent. In 
ondon MMM te aggregate the ratio works out at 81.3 per cent., as 
: past ginst 80.6 per cent. for 1922 and 64.1 in 1913. 
veckly MNNEA large proportion of the miscellaneous net re- 
eason wits which have helped to swell net income 


msists of ‘‘ general interest.’’ The miscellaneous 
meipts of the Great Western, for example, amounted 
 £1,292,200, as compared with £856,200; ‘‘ general 
interest’’ accounted for the bulk of this increase, 
amounting to £930,700 in 1923, as against £549,200 
ayear ago. Viscount Churchill explained at the Great 
Western annual meeting that the increase of £380,000 
n this item was due ‘‘ mainly to the second instalment of 
te Government compensation money having been 
meived at the commencement of 1923.’’ The miscel- 
neous receipts (net) of the London Midland and Scot- 
tsh amounted to £3,414,100, of which £1,888,700 was 
“general interest.’’ The increase is, of course, due to 
te expansion in the holdings of Government securities, 
sown in a later table. 

We next show how net income has been appro- 
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siden hes’ 8,237 caer 150) 
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* On deferred stock. 


ee of the companies has drawn a small amount from 

ts, and has thereby preserved almost intact the 
ape _ forward. The London Midland and Scottish 
oe £200,000 from reserve, the London and 
os oe takes £ 550,000 from the ‘‘ Compensation 
Ways Com, Southern appropriates £250,000 from ‘‘ Rail- 
tes £ pensation Account,’? and the Great Western 

»150,000 from ‘‘ Reserve for Contingencies.’’ The 











a a eed for ordinary dividend shows a sub- 
sil rom the «crease, but this arises to a considerable extent 
a ry dea se €rsions of stock. The Great Western ordi- 
a Nor , 's at the same rate as for 1922. The London 
aa wa and the Southern distributions on the 
e in me dic, Vere quite up to market expectations, but 
i = ta was apparently felt in the market 
ight \ Scag ag: and Scottish rate, London and 
sai 2 equal amon Ordinary stock, which was exchanged into 
a dend of 84 nt of L.M.S. stock, having received a divi- 
The the end of oa cent. for 1922. All the dividends paid at 
by aoe” however, were recognised as being of a 
923 Sle rates rity and not a basis for a calculation of pos- 
ered HE Mw ip dies new stocks. Fixed charges show a 
cent. Son with last: year, and a glance at the 
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_ the rates in operation in 1914, and as from | £60,000 in rents of leased and worked lines and guaran- 


teed interest. This is probably the case with the other 
companies, and illustrates at once one of the benefits of 
the grouping system. 

In the next table we summarise the main items of the 
balance-sheets of December 31, 1922 and 1923 :— 
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Stress should not be laid on the comparison of the figures 
of capital expenditure, as last year’s figures are ad- 
mittedly incomplete. The Government compensation 
accounts have disappeared from the balance-sheets, and 
been dispersed over other reserve accounts, except in 
the case of the L. and N.E. This company’s balance- 
sheet shows that £2,356,200 has been expended during 
the year on arrears of maintenance, and £149,200 on 
expenses of amalgamation and compensation to retiring 
officials out of this fund. The investments in British 
Government securities have been very substantially in- 
creased, and the cash holdings are still on a very large 
scale. Big renewal and development works are, how- 
ever, to be undertaken, which, as the chairman of the 
L.M.S. said, ‘‘ will make a very serious inroad into our 
liquid funds.’’ He went on to explain that ‘‘ of the thirty- 
eight millions sterling held in Government investments, a 
considerable sum represents amounts placed in our keep- 
ing by the staff through our various savings banks and 
the balances of superannuation and pension funds, which 
in the course of years will be required to meet pensions 
towards which the staff themselves have contributed. I 
am anxious that the proprietors should be under no mis- 
apprehension in this matter, and I am dealing with it at 
some length in order to remove any feeling of doubt that 
they may have as to the board retaining any sums which 
might legitimately be divided amongst the shareholders. 
The money, which, as I have pointed out, is invested in 
the finest securities in the world, is earning good interest 
which ensues to the shareholders.’’ 











THE TEAPOT DOME SCANDAL AT WASHINGTON. 
(FROM AN AMERICAN CORRESPONDENT.) 

Ot, long a recognised ingredient of international politics, 
has now invaded the domestic arena at Washington, and 
to-day the politics of the United States are floating con- 
fusedly upon a very malodorous sea of this commodity. 
What is popularly known as the Teapot Dome scandal 
has stirred the whole country to an outburst of moral 
indignation, upset the plans and calculations of the 
managers of both the historic parties, and brought to the 
forefront the whole question of how, under a democratic 
system, the activities of great predatory corporations can 
be controlled in the public interest. 

The history of the scandal is relatively simple. Under 
what were known as the ‘‘conservation policies” 
initiated by President Roosevelt and continued by Presi- 
dent Wilson, certain oil-bearing areas, included in the 
nation’s unalienated lands, had been set aside as per- 
manent oil reserves for the Navy. One of these was the 
Teapot Dome reserve, in the State of Wyoming, s0- 
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called from a curious eminence within its bounds, and 
another was the Elk Hills reserve in California. _ 
Teapot Dome reserve, officially designated No. 3, 
given its’ name to the scandal, but the volume to 
available in it, estimated originally at 25 million barrels, 
makes it comparatively insignificant in comparison with 
the Elk Hills Reserve (No. 1), whose resources have been 
put at 250 million barrels; at any rate, Mr E. L. wt 
the petroleum magnate whose operations in Mexico an 
elsewhere are familiar to the oil world, testified that he 
expected to make a profit of 100 million dollars out of the 
Elk Hills field. y Sis . . 
Apparently, under the Wilson administration, various 
abortive attempts were made to secure access to these 
fields for private corporations, and the argument was used 
that they might as well be leased to deserving friends of 
the Democratic Party, because the Republicans, as soon 
as they came to power, would, in the absence of a *’ con- 
servation ’’’ champion like Roosevelt, soon dispose ot 
them. These forebodings were all too speedily justified. 
Mr Harding had admitted to his Cabinet, amid the 
criticisms of many of his Press supporters, Senator Albert 
Fall, of New Mexico, a politician who had distinguished 
himself by his chauvinistic attitude towards Mexico. In 
his constant demands for intervention he was interpreted 
as voicing the views of powerful oil interests, but when 
he became Minister of the Interior he was able to render 
them a more practical service. The oil reserves were 
under the supervision of the Navy Department, and the 
first move was to urge their transfer to the Interior De- 
partment, on the ground that the latter possessed more 
adequate supervisory facilities. To this course Mr 
Denby, the Secretary of the Navy, and his assistant-secre- 
tary, Theodore Roosevelt II., assented, and the transfer 
was carried out by executive order of the President. Mr 
Fall lost no time in meeting the wishes of the oil interests. 
The discovery was suddenly made that private wells adja- 
cent to the national reserves were threatening their 
serious depletion through drainage, and the Minister of 
the Interior reached the conclusion that the national 
interests could best be served by leasing the reserves. 
Eminent geologists, however, including the head of the 
U.S. Geological Survey and the chief of the oil and gas 
section of the Survey, have testified that the danger of 
serious drainage was very doubtful, and its reality could 
be proved by very simple measures. In any event, there 
is an accepted method of defence, the sinking of ‘‘ offset ”’ 
wells just inside the boundary of the area to be pro- 
tected, directly opposite the wells exercising the drainage. 
In California the offending wells belonged to the Standard 
Oil Company, but as it was only operating opposite the 
boundary of the Elk Hills reserve for a distance of two 
miles out of a perimeter of 60, the threat was not of an 
alarmist nature. But Mr Fall called for competitive bids 
or a contract for defensive drilling, and in June, 1921, 
three months after Mr Fall assumed office, the contract 
was awarded the Pan-American Company, the chief cor- 
poration of Mr Doheny. Mr Doheny had made two 
alternative bids, and the one which was accepted em. 
braced a preferential right to lease half the No. 1 Reserve. 
In December, 1922, Mr Doheny exercised this preferential 
right of lease, but Senator Fall generously leased him the 
whole reserve, amounting to 32,000 acres, on the ground 
that a more serious threat of drainage had occurred in the 
centre of the reserve. To this second threat there hangs 
a Strange story. In 1914, local government officials in- 
formed Washington that the Standard Oil were claiming 
this part of the reserve under a grant from the State of 
California, and ouster proceedings against the corpora- 
tion were commenced. But they were discreetly halted in 
their initial Stages, and the Standard was allowed to 
pursue its designs unmolested; the excuse was that vital 
papers had disappeared. In 1921 an official in the San 
Francisco Land Office discovered the lost papers, which 
had been ‘* inadvertently placed in the wrong file,”’ and 
the lapsed Proceedings were revived. There is a process 
of appeal in such cases to the Minister of the Interior, 
and Mr F all gave a decision sustaining the Standard Oil 
Company’s claim to this particular section. With the 
drainage menace thus increased by his own act, Mr Fall 
hastened to save the reserve by leasing it to Mr Doheny. 
A similar excuse was all f 


1 ; lleged in the case of the Teapot 
Dome, which was, in April, 1922, leased to the Mainiieath 
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Oil Company, a corporation Organised for the en. 
purpose of securing this reserve by Mr Harry F. Simca 
the oil magnate, who is chiefly known outside Ameri. 
his manceuvres in Persia. For this lease there st 
competitive bidding, the contract being signed ye 
private conversations between Fall and Sinclair, It ; 
mitted drilling of the whole reserve on the basi 
royalties on a graduated scale. Naval officers a 
tested were sent to sea. Under both the Sinclair . 
Doheny contracts the lessees were authorised to oa 
storage tanks for the royalty oil which they ver 
to deliver, and were allowed to pay themselves {o, rm 
construction out of the oil itself. Storage for a barrel 
oil costs the current price of two barrels, and the ei 
mate has been made that if Teapot Dome yielded 24 
million barrels, and the royalty rate, which go far ha 
averaged 17 per cent., were to reach 20 per cent,, ¢ 
State would only receive 1,666,666 barrels of oil, Th; 
contract was peculiarly disadvantageous, because th 
private wells threatening drainage in Wyoming wee 
under lease from the Government on royalties averagin 
25 per cent. 

Any Minister might be guilty of an administratiy 
error in such matters as leasing oil reserves, but sys 
picions were aroused by the fact that Mr Fall, afte 
having been in such serious financial straits that taxe 
on his ranch in New Mexico were eight years in arrears 
suddenly experienced a change of fortune; he paid hi 
taxes, made expensive improvements on his ranch, py 
valuable new pedigree stock upon it, bought an adjoin 
ing property for $91,500, and in general displayed sign 
of surprising affluence. However, he retired from the 
Harding Cabinet in the autumn of 1922, ostensibly o 
the grounds of ill-health, but the presumption now is tha 
the late President had become apprised of something o 
the truth. 

A large part of this truth has emerged within the las 
month at the sessions of the Public Lands Committee o 
the Senate, before which Senator Thomas J. Walsh, ¢ 
Montana, an able Democratic lawyer, has now built ug 
a colossal record of evidence to show that the country 
has been looted of enormous oil resources through 3 
fraudulent conspiracy between Fall and the two 
magnates. Mr Doheny has admitted that in 1922 ) 
lent Mr Fall $100,000 on a note, not a cent of whic! 
has been repaid. Mr Archie Roosevelt, another membe 
of the famous family, and other Sinclair officials, havé 
testified that Mr Sinclair presented Mr Fall with somé 
valuable pedigree stock for his ranch and $25,000 I 
Liberty bonds. Mr Fall at first attempted an explana 
tion of his sudden affluence, but its complete falsenes 
was easily proved. ve 

A nation which ought now to be inured to _ 
scandals was profoundly shocked at the revelation that 
its affairs were in such feeble and corrupt hands, 
that predatory wealth was at its ancient tricks. te. 
parties involved were national figures. Mr Fall =e 
intimate of the late President Harding, Mr Doheny ‘8 
been a candidate for the Democratic nomination @& wa 
President, and Mr Sinclair was famous as the owner 
the celebrated racehorse Zev. The threat to the . 
victory which the Republicans were counting Te 
President Coolidge in November was obvious. | ; 
President had, while Vice-President, attended * ‘ 
meetings of the Harding Cabinet, and thet a 
volved in partial responsibility for the a od 
not so directly as Mr Fall and Mr Denby. c aaee 0 
spokesmen also argue that the leases, 10 ae and it 8 
the authority of Congress, were quite illega’, ‘1 come 
stated that eminent counsel connected with te © 
panies have shared this view. iz 

The President first met the crisis b Se cartiens, * 
statement, in which he reviewed the tra , appointed 
mitted the need for complete investigati ae ‘a its 
two special counsel to examine the who vation of the 
legal aspects, with a view to the cance =. The sen 
leases and the prosecution of guilty eal 
torial inquiry is still proceeding, and aie Fall, 
revelations are presaged. However, a 
health is alleged to be precarious, has re ea 
any questions of the committee on the g ow 9 
lacks proper authority and that the case © 
one for the courts to determine. 
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Deeply embarrassed as the ee ong they find 
fort in revelations made by Mr. Doheny, who 
x comely not relished the rdle played by his own 
sm Democrats, in the business. Mr W. G. 
ome the former Secretary of the Treasury, is the 
‘andidate for the Democratic nomination for the 
iency, but Mr Doheny testified that soon after Mr 
‘\doo jeft the Wilson Cabinet in 1918 he induced him 
t a retainer of $25,000 per annum, and has in 
ist four years paid him and his firm for law services 
+ $20,000. Mr McAdoo admitted to the Senatorial 
ttee the receipt of these huge fees, but contended 
te were given for services which his special know- 
of Mexico and the South American Republics en- 
+4 him to render the Doheny interests, and that he 
‘aot concerned himself with their domestic difficulties. 
defence is very reasonable, but the general impres- 
-.‘s that, if the Democrats want to get the full use 
the political capital available in the scandal, they 
<t abandon the idea of nominating a candidate who 
s enjoyed such a profitable connection with the oil 
wests. The late Mr Franklin K. Lane, Secretary of 
». Interior in the Wilson Cabinet, retired from it to 
st a huge salary from Mr Doheny, and Mr T. W. 
wory, Attorney-General in the same Cabinet, had to 
xe up the brief given him as one of the special in- 
wtigating counsel in the present affaire, because he had 
«9 ucratively employed by Mr Doheny and his asso- 
ates, There is, accordingly, ample evidence that in one 
or another the oil magnates have acquired great in- 
nce in the counsels of both the historic parties. 
Ksturally, such a situation delights the heart of Senator 
follette, the leader of the insurgent radical group, and 
has now at his command ample ammunition to 
sroy the power of both these parties in the Middle- 
North-Western States, where his following is already 
rong. He has always taken a special interest in the 
il problem, and it is probable that he will seize the 
portunity to revive his old programme of _ rigid 
mtional control of all oil resources. Meanwhile the 
ate, by a majority of 47, which included eight Re- 
mblicans, to 34 has passed a resolution urging the dis- 
mssal of Mr Denby, whose acquiescence in the first 
mnsfer involves him deeply, but Mr Coolidge has cate- 
grcally declined to take any cognisance of it on the 
gound that until some greater culpability than is now 
tmwn can be laid at Mr Denby’s door he must stand 
b his colleague. Mr Denby has not improved matters 
Y declaring that the leases were sound and _ proper 
fansactions, and refusing to contemplate resignation. * 
The inquiry is still proceeding, and Mr Sinclair has just 
wied from Europe in obedience to a summons to give 
bs ‘ory. From the affaire there has emerged some 
‘umnating evidence about the incomes of executive 
theers of the great oil corporations. Mr Doheny gets 
“ annual salary of $1,000,000, and Mr H. G. Wylie, 
bis ‘econd-in-command, $81,666. Mr H. F. Sinclair is 
‘aient with a modest $75,000, but seven of his sub- 
‘tinates receive $49,999.92, a figure which conveni- 
sty puts them in a lower income-tax grade. All the 
smerican papers are featuring prominently the develop- 
Rents of the scandal and the daily revelations at Wash- 
“ston, and the credit of the politicians, which was dan- 
rer low already, has been further depressed. Oil 
as ont suffered an unfavourable reaction, 
; en air companies have been specially affected. 
i the ee the political effects of the scandal 
etn “i ae Mr Coolidge’s prospects of re- 
Mus has nt en suddenly clouded, and a great im- 
which hag “sh given to the movement of radical protest 
Western 4 en slowly gathering headway in the Middle- 
»tates under the influence of agrarian depression. 

Sect senssessunsenennuyeneseerseereeeneseneeeeeed 


CHANGES IN THE MATOH TRADE. 
. (BY A CORRESPONDENT.) 
IREAT changes 


have been brought about in th 
atch . 7 oug about in e 
ered P the Great War. In the year 1913 our 
titm— were | ety matches—mainly from Sweden and Bel- 


iS was lighah 2° gross of boxes, valued at £404,028. 


under 1s per gross, or 1d per dozen 


> 
He s 
has, of Course, since resigned.—Ep., Economist. 
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boxes. There was then no tax on them, and foreign 
matches of good quality were retailed by the great majority 
of grocers at 14d per dozen boxes. Boxes then contained 
60 matches, or 720 per dozen boxes. At that time similar 
matches of English make were being sold at 23d per 
dozen boxes. In 1923 imports of ‘‘ safeties ’’ amounted 
to 3,249,140 ten-thousands of matches, valued at 

672,891, or a shade under sd per thousand matches. The 
usual contents of a box of imported “ safeties is now 
45 OF 50—540 to 600 matches to the dozen boxes; so 
that the imported price of a dozen boxes is at present 
between 2}d and 3d. It will thus be seen that the landed 
price of imported safety matches has risen since the war 
by nearly 200 per cent. 

We have now to consider the duty, imposed during 
the war. This is 5s 2d per 10,000 matches, or 3id ona 
dozen boxes, containing 600 matches, and rather over 
3d on a dozen boxes containing 540 matches. It may 
therefore be said that the total cost of the imported 
matches, duty paid, would average about 6d per dozen 
boxes. This being the average cost, some qualities will 
be higher in value and some lower. For example, 
matches from Poland are entered at about half the cost 
of those coming from Sweden—the one cost being about 
3 3-5d per thousand matches, and the other 7}d. Some 
of these cheaper brands are so low that after duty is paid 
and all intermediate expenses and profits provided for, 
they are sold to the public at 64d per dozen boxes— 
usually containing only 540 matches. Manifestly, these 
must cost a good deal less than 6d per dozen landed and 
duty paid. 

Incidentally, we have here a good illustration of the 
cumulative effect of import duties on retail prices. Before 
the war, goods landed at slightly under a penny per 
dozen boxes were sold at 14d per dozen—an addition of 
50 per cent. for intermediate expenses and profits. We 
have seen that the average cost now, landed and duty 
paid, is 6d per dozen boxes. Retail selling prices range 
all the way from 64d to 10}d per dozen boxes, so that 
we may fairly assume the average to be about 84d. This 
is an addition of about 41 per cent. to the cost price. But 
the 41 per cent. now means 24d per dozen boxes, whereas 
the 50 per cent. before the war and before the duty meant 
only 4d per dozen boxes. In other words, the margin be- 
tween cost and retail price has increased fivefold—for all 
the intermediate traders would aim at making profits on 
the duty as well as on the bare cost price. 

Now let us inquire how these radical changes have 
affected English manufacturers in their competition with 
foreign producers. Here are the British exports since the 
early seventies of last century, contrasted with the net 
imports (goods retained for home consumption) since these 
have been recorded :— 


Brirarn’s OVERSEAS TRADE in Marcnes of ALL Krinps. 


(Thous. £; 000’s omitted.) 
British Net 
rts. Imports. 


Excess of 
Imports. 


Five-year 
Averages. E 


1918-22 .....-.0+0e eee 


Until the early ’eighties, while the safety match was 
still decidedly uncommon and even exceptional, our manu- 
facturers appear to have held their own very well. But 
with the appearance of the ‘‘ safety ’’ things went against 
them. For the first 13 years of this century our makers 
progressed fairly in the manufacture of non-safety 
varieties, lowering imports very considerably during that 
period. But as regards * safeties,’’ they seem never to 
have been able to put up a fight that counted much. 
Mostly, English safety matches are being retailed now at 
1o}d per dozen boxes. They are very little better than 
foreign ones sold at 7$d, and certainly no better than 
those sold at 84d. This kind of thing won’t do, and the 
sooner our manufacturers realise it, the better it will be 


for them. 
Let us now glance at the overseas figures for safety 





and other matches since the two varieties have beea 
entered separately by the Board of Trade :— 


Sarety and Oruer MarTcues. 
(In Thous. £, 000’s omitted.) 


Excess 
of Net 
Imports. 


140 
65 


British | Net 
enmers. rapes. 


British! Net 


of Net 
Imports. 


190 
255 
373 75 96 21 
675 77 271 194 


lt will be seen that there is a marked difference between 
the two groups. In ‘‘ safeties’? our makers have ali 
along had the worst of it. Contrariwise, they made in 
‘* other sorts ’’ excellent progress right down to the war. 
Since the great struggle, however, there has been a heavy 
increase of imports even in this department, which our 
manufacturers would do well to attend to at once. It is 
difficult to see that our own industry is handicapped in 
any way. We have to import our raw materials, it is 
true; but so does Belgium, which country sends us some- 
of the cheapest matches we get from abroad. Some may 
urge that a depreciated exchange rate for the franc helps 
Belgian exporters. If it does, it also greatly increases 
the cost of raw materials imported by manufacturers of 
the matches. 

Moreover, the point really does not arise at all, for 
Belgium enormously increased her shipments. of 
** safeties’? to us before the war, when there was no 
depreciation in the franc. In 1904 we received from her 
safety matches to the value of only £42,392, but in 1913 
the value had grown to £101,079. Long before the great 
struggle she had become the second largest supplier, rank- 
ing after Sweden. 

There seems to be no escape from the conclusion that 
our own manufacturers have only themselves to blame for 
the fact that matches imported and retained here for sale 
were worth £1,098,000 in 1920, £1,225,000 in 1921, and 
451,347,000 in 1922 (gross imports were £ 1,225,000 in 
1923, but exports and re-exports will not be published for 
some time yet). The leaders in the English industry have 
the freest access to all raw materials required, their goods 
bear a slightly lower duty than is paid on imported 
articles, and yet they cannot so far compete with foreign 
suppliers. It is a position that is not edifying to those 
who have been wont to look upon English business men 
generally as among the most efficient in the world. 


56 | 196 
77 


196 
142 


THE RUBBER TRADE IN AMERICA. 

(BY A NEW YORK CORRESPONDENT.) 
NOTWITHSTANDING the present quiet market a more 
optimistic feeling on the outlook in the near future is 
gradually becoming apparent, mainly due to the belief that 
the consuming demand this year will show an improvement 
Over 1923; moreover, the industry is now undoubtedly in 
a sounder position than for several years past. The better 
sentiment is not yet reflected in the price, which at about 
25}c here and 1s 13d in London is only a little better than 
the lowest since restriction. 

The sounder underlying conditions can best be appre- 
ciated by a comparison with 1923. It is not surprising 
that restriction should have misled the market last year. 
Certainly an exaggerated idea of its effect on available 
supplies caused manufacturers here to purchase their 
requirements in a hurry, and, as events proved, they also 
over-estimated the capacity of the public to absorb their 
manufactured goods. This resulted in unduly heavy in- 
ventories in the manufacturers’ hands, whose principal 
efforts had to be devoted to realising their stocks and cur- 
tailing fresh output as far as possible. Even before the 
end of 1923 inventories had been reduced to such propor- 
tions as to justify many of the larger manufacturers in 
increasing their production, and this movement has since 

generally and to a satisfactory extent. The 
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public is now buying on a considera 
year ago, and anticipations of t 
demand are distinctly favourable. 

Apart from other factors, it may be mentioned th 
winter of 1922-23 was so protracted as to curtail att 
by two to three months, while this season the hi ! 
been so mild that there has been little or no j . na 
in tyre consumption. nterrupt 

At the beginning of 1923 there were some 1), 
motor-cars and trucks in operation here, while sie 
1, 1924, the number had increased to 15,250,000, 
output of cars and trucks in 1923 had greatly exnad 
anticipations at some 4,000,000, and far outstripped 
previous production records. Almost without exeed 
the motor and truck manufacturers have already increas 
their output over last year, and have prepared substan 
ally larger production schedules for the remainder of ‘ 
year. It is said that even on this basis public demang 
ahead of supply, and some manufacturers have advane 
prices. 

Such a rapid and enormous increase in motor tra 
portation naturally causes some questioning in the mj 
of thoughtful people. It is asked at what number « 
saturation point ’’ will be reached, and doubts are a 
pressed as to what proportion of the industry can 
looked on as extravagance rather than utility. Ever 
severe critic, however, after full investigation of conditir 
here, would find it difficult to give answers to these qué 
tions. It is perhaps satisfactory to know that the increas 
use of trucks for commercial purposes is even more mark 
than the increase in what are somewhat misleadin 
described as pleasure cars. It should also be remembe 
that something like 50 per cent. of the latter are Ford 
which are mainly in the utility class. 

The rubber manufacturing industry here has grown 
rapidly (for it is only within the last ten years that it 
developed to its present magnitude) that manufacture 
have been forced to lock up far too large a proportion 
their capital in increasing their plants, and consequent 
have been to too great an extent dependent on tempora 
financing by the banks. In its rapid growth it has pass¢ 
through many vicissitudes, and bankers are apt at tm 
to look with somewhat over-doubtful eyes on provid 
funds for their business. This attitude became particul 
marked last year in view of the heavy inventories carne 
and manufacturers were thus virtually compelled to lim 
the buying of their raw materials, particularly rubber, 
the smallest proportions, and were discouraged from ca 
ing out their normal policy of securing their requirement 
by contracts for forward deliveries. They, therefo 
adopted a “ from hand-to-mouth ”’ buying policy, and hat 
shown so little interest in the market that prices have 5 
mained depressed, notwithstanding that the fasts apf 
to justify more satisfactory levels for the producers. 

The ‘ hand-to-mouth ’” method of buying is not wit 
out its dangers, and may at any time develop conside 
able trouble for those manufacturers who have _ 
tinued to purchase their requirements only for their ha 
needs for immediate consumption. Up to now they a 
succeeded in finding someone to supply their — 
but the stocks carried by importers here are SO ad 
tively small at the present time that a very little ce i 
would absorb them and call for immediate a 
volume from London. For the last three or four ae 
a substantial tonnage has been drawn from — 
stocks, but this, with the normal direct imports f eal 
East, is estimated as only sufficient to take care . : 
65 to 70 per cent. of the current consumption. eae 
ported that one of the largest consumers recen s larges 
that his sales to the public were now four set rubbef 
than those of a year ago, while his purchases ed that 
amounted to less than one-half. It is not “ee 
all the other manufacturers are in a similar Pears : 
it does appear that at no time during recent , heir 
consumers covered such a small proportion © 
quirements. : the 

Quite an important factor, in direct coneet *, 
position of last year, is that there does not Tt In 
any speculative interest in the market at : of restric- 
1923 speculators sought to take adver course tat 
tion, and purchased heavily for the rise. € and th 
the market took involved them in heavy ecoggerat the 
liquidation of their interests did much to ¢ 
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ne in prices, but now no fears are felt on this 


American manufacturers were misled over 
f restriction early last year, they cannot now 
yced to take the subject very seriously. Yet a 
rer understanding of what restriction has accom- 
‘<hed, and an appreciation of the facts which at times 
falsify the results expected from it, 
to cause them to revise their attitude, for 
rs very probable, if not certain, that without an 
will hold prices above 1s 3d in 


mit additional exports from the restricted areas, 


ie stocks available for consumption will, at some 
period of the year, 
ty cause 
quent inevitable slump. 


be so seriously depleted as 
high prices, with a_ subse- 


dangerously 
It is perhaps the most serious 


ciicism of the whole plan of restriction that such 


sults are within the bounds of probability. On the 


ger hand, restriction may well receive some credit for 
te fact that, compared with last year, London and 


Liverpool stocks have been reduced by some 15,000 tons, 
id American stocks by about 17,000 tons. Moreover, 
me 30,000 tons held in the East before November 1, 
igz2, and therefore not subject to restriction, have gone 
ito consumption. Consequently it appears fair to say 


that the world’s visible supply at the end of 1923 was 
approximately 60,000 tons less than at the beginning, 
while all signs point towards an increase in consumption 
this year. 


In view of the more favourable conditions outlined 


above, it may be asked why market prices have not yet 


responded, and remain at such depressed levels? The 
aswer is that there is no effective or intelligent market 
halance-weight between producers on the one hand and 
cmsumers on the other; prices, marketing, and distri- 
ition are permitted to take their own course in a most 
aimless manner. The comparatively small number of 
merchants and importers existing in the rubber markets, 
xtively competing with one another and, individually, 
ofno great financial strength, cannot provide any such 
dance, and producers, as a body, have always proved 
quite incapable of protecting the value of their own 
onmodity. 
Seing that British interests have a preponderating 
direct and indirect control over the rubber producing-end 
of the industry, it is to be regretted that so much of the 
os of its manufacturing should have been allowed to 
pevoted abroad, and that the British manufacturer has 
— very slowly in comparison with others. But 
ma _ this, it is surprising to consider how a great 
pe 2 the annual export of which to this country 
line : _— a to provide for the interest and 
ee mas Ss debt, to say nothing of its 
eee as on ange, should be so inefficiently ad- 
eer € periodical crises to which rubber has 
subject for so long are due to the same cause, and 
¢ is no doubt that, with kind ¢ 
a ; any kind of broad business 
P in the trade, a much sounder solution of the 


aaa 1920 to 1922 than restriction could have been 


py 


POLISH FINANCIAL REFORM.—II. 
4 Previous article on the 





Sale financial reform now in pro- 
binace of Recess shown that the foreign trade 
heels de ; is favourable, and its success will 
be Miiate ae upon public confidence and upon the 
M* theoretically ae of the Budget deficit. This latter is 
Mand is on 7 difficult, since the cost of Government in 
Maced a (about 32s per head), and can be further 
tl Raintain to €rnment’s problem is chiefly to obtain 
tepeng stag its Present revenue. Confidence will 
vil certainty “A On success in tivis attempt, though it 
it Ge nies oe currency developments 
‘ M Ase Ich Poland is very sensitive. It remains 

; “rabski’s plan and to estimate his chances. 
appreciates the réle played by confidence, 
With courage. After one month in office 


hag 
hing acted 
the Printing of notes for Government needs, 
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and announced that he can balance the budget and see . 
his way to instituting the Bank of Issue at an eariy date. 
This has naturally produced a great effect, which has been 
skilfully maintained by statements in the Press. The ex- 
change has remained stable for over a month without, it 
is said, any support from the Government. This assertion 
is confirmed by the sight of queues of persons selling 
dollars at the banks. 

Besides calling out confidence, M. Grabski is relying 
chiefly on the fact that the bulk of Polish taxes are paid 
in sprmg and autumn instalments. Any Polish Govern- 
ment should be in a strong position in March and April. 
M. Grabski counts on greater receipts than previous 
Governments in virtue of the fact that all taxes are now 
on a gold basis. This reform, initiated by M. Grabski in 
his last tenure of office, was the dying act of the previous 
Government, and took effect as from January 1st. Taxes 
are assessed in zlote (gold francs), and are paid in Polish 
marks at the rate of the day, which is announced im each 
of the *‘ Cassa’’ throughout Poland every day. Com- 
paring the actual receipts from taxation in 1923 with the 
heavy fall in the exchanges (especially in October, when 
the autumn taxes are collected), there is reason to expect a 
great increase in the yield under this new ‘‘ valorisation,’’ 
but much will depend upon the administration, which is 
unfortunately far from perfect. So long as the exchange 
is stable the working of the new arrangement cannot be 
properly tested. The weak point of the present revenue 
system is that defects of administration may falsify the 
estimates and diminish the receipts precisely at the moment 
when, owing to a break in the exchange, the Budget 
position becomes unstable. 

For a time, however, the Government can count upon 
a definite increase of receipts, and the next point in its 
programme is the acceleration of the payment of various 
taxes so as to tide over the period till the usual spring 
influx. Various arrangements are made to induce or com- 
pel payment of certain taxes in anticipation of the normal 
date. They would be inadequate, however, but for the 
first half-yearly payment of the property tax. 

This is Poland’s third capital levy, and is estimated to 
produce over 300,000,000 Swiss francs in each of three 
successive years. Its payment will be attended with 
great difficulties, especially by landed proprietors and 
those who cannot easily mobilise their revenues or sell 
property in a difficult market. Much has been made, 
too, of the difficulties which will be caused by the shortage 
of currency. It is pointed out that the total value of 
Polish currency, turned into dollars at the present rate of 
exchange, is about half of the total proceeds of the present 
instalment of the property tax which has to be paid within 
a period of about two months, and it is argued that the 
currency cannot circulate quickly enough to render these 
payments possible at a time when other large tax pay- 
ments are in process. Such an argument finds ready 
reception in Poland, but it is rather theoretical, especially 
as other methods of paying taxes (by gold tax bonds and 
gold deposits in the national savings bank) are available. 
It seems probable, in fact, that M. Grabski will obtain a 
large part of the sum budgeted for, and this will enable 
him to carry on until the spring taxes come in. 

Receipts from taxation may be supplemented by receipts 
from loans. Hitherto there have been practically no in- 
ternal loans in Poland, which is the more surprising as 
all Poland seeks daily some stable values in which to invest 
surplus cash. M. Grabski is evidently conscious of the im- 
portance of calling out savings, though much may depend 
upon the persistence and skill with which plans are made, 
and, still more, carried into effect. Here, as elsewhere, 
indeed, it is clear that M. Grabski’s success will depend 
far more on his ability as an administrator than on his 
technical financial skill. Ae 

By these various methods M. Grabski will probably, 
in spite of obstacles, obtain the bulk of the necessary 
revenue in the spring. 

The dangers of the immediate future are to be expected 
more from the expenditure side of the Budget. To re- 
strict the normal expenditure will be difficult—the Army, 
the railways, and education may all spend more than the 
Estimates, if not closely controlled, and though the vari- 
ous Ministers have probably the will, it is not certain that 
their Departments have the power to curtail in the right 
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places. And new expenditure may be created by the 
stabilisation of the exchange. The ‘‘ valorisation ”’ is now 
rapidly extending to all commercial transactions (bills 
may, in some cases, be drawn in gold francs), and this 
has been accompanied by a panic rise of prices. In the 
first few days of January, although the exchange moved 
little, all prices practically doubled. This wave of pro- 
fiteering has now passed its height, but the effects upon 
industry and upon the Government finances will be felt for 
some time. Industry, especially in Lodz and Upper 
Silesia, suffered a severe shock and unemployment rose 
rapidly. Should it continue, as it may if the exchange 
remains steady, the Government may be involved in fairly 
considerable unforeseen expenditure. Moreover, since all 
official wages and salaries move with a fortnightly cost 
of living index, Government expenditure will continue to 
increase with the rise of prices for some time after the 
exchange has st d falling. 

ca ee of ane difficulties, however, it is probable 
that M..Grabski will be able to hold the position for 
some time. The critical month is February, and as this 
is drawing to an end without a break in the exchange, it 
is likely that the Budget will balance without aid from 
the printing press until the spring taxes are exhausted, 
i.e., till perhaps the end of May. 

After this exhaustion, it is not impossible that M. 
Grabski may obtain certain further sums from various 
sources with which to face his crisis. For this crisis must 
come in the summer. Poland has before now kept herself 
afloat on the equinoctial tide of revenue. It is in the low 
water between the two half-years that previous efforts have 
gone aground. To meet this situation, M. Grabski may 
have certain resources which his predecessors had not. 
Chief of these will be the new Bank of Issue, which should 
be started at no distant date, with or without Government 
or foreign capital. Its efficiency will depend on many 
factors as to which it is still too early to prophesy, 
though the importance of one, namely confidence abroad, 
is perhaps not sufficiently appreciated in Poland. But it 
is evident that the Bank may be subjected to a very 
severe test almost as soon as it has been founded. 

The summer months will be especially critical for an- 
other reason. As we have mentioned above, M. Grabski 
has obtained full powers from the Parliament for all finan- 
cial action. By what seems to be a great mistake, these 
powers were limited to six months, so that they should 
expire about the time when the revenue falls off and the 
great testing period begins. Even if this Government of 
experts can avoid political questions for these six months 
it is doubtful whether in a country so politically-minded 
as Poland a crisis can be avoided as the full powers expire. 
If the financial difficulties foreseen above mature about 
the same time, the gallant experiment of M. Grabski may 
be endangered. 

Should the Polish Government weather this storm and 
carry on until the autumn taxes flow in, the Polish ex- 
change may remain stable and the Budget be balanced 
for nearly a year. Unfortunately this would not be the 
end of Poland’s difficulties. The reduced Budget which 
is a condition of this achievement cannot be maintained 
for a long period. Poland’s requirements for railway 
expenditure, education, social assistance of all kinds, and 
municipal finance will necessitate a considerable addition 
to the Government expenditure in the next few years 
and the salaries of her officials must be raised. 

For her years of consolidation Poland must have a much 
larger budget than at present. But it is most doubtful 
whether, under present administrative conditions, such a 
total revenue could be collected. Owing to the many de- 
fects in the machinery of tax collection, the nominal rates 
of taxation required to yield the necessary amounts would 
have to be so high as to be disastrous to those who were 
compelled to pay them, even could a Parliament be found 
to impose them. Economic necessity indeed must compel 
Poland to concentrate upon financial policy for some years 
to come, but fully as important as policy is administration. 

Even with stronger and more stable Governments, the 
difficulties of administration in the three parts of Poland, 
each for a hundred years separated and excluded from 
the functions of Government, would be gigantic. They 
have been rendered more difficult by the complete with- 
drawal of the best administrators, the Germans, and 
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Notes of the Week. 


Civil Service Estimates.—The Civil Service Estimates 


for the financial year 1924-25, including those for the 
revenue departments, have been issued this week, and 
show a total of £289 millions. 
£327} millions, the total estimates for 1923-24, the actual 
decrease being £/37,338,000. 
show the reductions in the estimates for the various 
classes. 
clude supplementary estimates :— 


This compares with 
In the table below we 


The figures for 1923-24, it should be noted, jn- 


ESTIMATES. 
1924-5. 1923-4. Inc. or Dee, 
Civil Services— £ £ $ 
Class I.—Works, &c... 6,709,931 .. 7,533,621 .. — 823.6% 


II.—A d m inistra- 


tive Services 10,022,361 .. 13,803,888 .. — 3,781,527 











III.—Law & Police 11,645,562 .. 11904661 .. — 2590m 
IV.—Education .. 49,859,068 .. 49,894,118 .. — 35060 
V.—D iplomatic 

Bervice 9,138,091 .. 20,331,634 .. —11,1935 

ViI.—Pensions, &c. 95,608,266 .. 104,137,984 .. — 8 529,718 

VII.—Health and 

Labour 36,222,534 .. 38,447,409 .. — 2.268% 

Unclassified ........+e++ 8,367,010 .. 18,696,826 .. —10,329816 

227,572,823 .. 264,750,141 .. —37J7318 

Revenue Depts.— . 

Customs & Excise...... 4,740,000 .. 5,009,000 .. — 269.000 | 

Inland Revenue ........ 6,480,804 .. 6,582,211 .. — 101407 
Post Office ...+...s2... 51,081,100 :, 50,871,520 .. + 23580 ay 
62,301,904 .. 62,462,731 .. — 16087 im 

en 289,874,727 .. 327,212,872 .. —37.33818 


The principal reduction in the first class is one of nearly 
#,400,000 in the estimate for public buildings. 


In Class 


il. the Board of Trade is responsible for a drop af 
the Ministry of Agriculture and Fishents 


of £450,000. Four out of the five votes for Scotland in 


In Class V. Colonial Ser 


Middle Eastern Services from £8,673,500 to A570" 
In Class VI. Old Age Pensions at 424,201,000 os 
increase of nearly a million, but the Ministry of Pens! 
requires £63 millions less, and there is a saving 0 
million on Irish Sailors and Soldiers Land Sg iad 
saving in Class VII. is practically all under the } ie 
of Labour. In unclassified services, grants jn aU 
Northern Ireland, which figure in 1923-24 for £3 
have disappeared, as have also agricultural cr rie 
£00,000, while Shipping Liquidation has dropped i ; 
ALO ’ ’ PP £ - q ‘ f } millions 
£2 millions to £10. There is a reduction 0 4 nd of 2 
on Railway and Canal Agreements Liquidation, 4 
million in Coal Mines Deficiency. 








: ‘on of £7 millions 5 
The Army Estimates.—A reduction . a] total being 


shown in the Army Estimates for 1924-23, for the co 
£45 millions, as compared with £52 millions 923,00 
rent year. The bulk of the reduction, namely ain num 
occurs under Maintenance of Standing Army. at 161,00 
ber of men serving shows a reduction of apie that the 
The Secretary for War’s memorandum -_ 1923-4 fo" 
numbers include 4,100 in 1924-5 and OT a ‘a Iraq 
Indian troops employed by the Air ae ie 
for which the War Office has no pane sit and 
reduction in the War Office sphere is thus a in ancillat 
represents ‘ administrative economies effecte 
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onsistently with the announcement made in 
"fiament by my predecessor in June last, to the effect 
hile such economies would be continued, no policy 
O turther reduction of the fighting armies was in con- 

plation.” The Secretary for War incidentally men- 
= that recruiting for the Regular Army during the 

: t financial year ‘‘ has not been entirely satisfac- 
tory.” Referring to the question of the supply of officers, 
te states that it has been definitely decided to introduce 
, new form of Army entrance examination in June, 1925, 
ap the general lines recommended by Lord Haldane’s 
Committee, and at the same time to raise the lower age 
init for entry into the Cadet Colleges from 17} 
18 years of age. Slight modifications in the present 
dothing of the men of the Army are to be adopted. These 
igvolve no alteration in the dress of officers, and no reopen- 
ing of the question of a general return to the pre-war pat- 
ems of full dress. ‘ The present rule that the Army is to 
wear, on all occasions alike, service dress of uniform war 
gttern, with no concession to either smartness of appear- 
ance or to the attachment felt by the soldier to the national 
ad regimental traditions embodied in the time-honoured 
emblems of his regiment, has led in practice to the adopt- 
fon of unauthorised ‘improvements,’ with undesirable 
results,” 


The Indian Budget.—A year ago the laudable intention 
o the Indian Government to produce a Budget balance 
involved the doubling of the salt tax, the rejection of the 
tx proposals by the Legislative Assembly, and, finally, 
the use by the Viceroy of the emergency power of certi- 
ration. This sequence of events has rightly been given 
a prominent place among the causes of Indian political 
unrest. Fortunately this year’s Budget, introduced in the 
legislative Assembly by Sir Basil Blackett on Feb- 
nary 29th, is not likely to cause a repetition of last year’s 
litical storm. Thanks partly to the full adoption of the 
tomomy recommendations of the Inchcape Committee, 
ad partly to a “ windfall,’ Sir Basil contemplates a 
mall surplus for next year on the existing basis of taxa- 
ton, and proposes to use the margin for taking off a part 
‘ - year’s — in the salt tax and giving relief to 
rovinces. e “windfall ’’ referred to was an item 

: mW 31 ig sterling, representing the profits 
‘ung to India from control of enemy ships. This 
sim has been in suspense, but is now definitely credited 
India. Of this amount Sir Basil proposes to appro- 
priate 244 lakhs (say £1,650,000) for the current year, 
cae forward the rest to 1924-25. With the help 
* is he estimates a surplus of 3.86 crores (nearly £22 
hor oh for next year, revenue, on the existing tax basis, 
= pe 107-93 crores (£75 millions) and expendi- 
iin s 57 : ores (£724 millions). This prospective 
métcing the — to apply in the first place to 
a dere tax from Rs2 8a per maund (to which it 
Ths will wa on) to two rupees per maund (82 Ibs). 
satin nes considerably more than half the pros- 
idee ran’, ms ye leave rather more than £1 million 
ims fae a ppiied to meeting the claims of the Pro- 
eae ioe = their es to the Central 

* abled reports of the first stages of the 

nhoap the existence of some strong cemaaidioes and 
bee at what the further reduction of the salt tax to the 
Sr Basi - a stood before being doubled last year. But 
ame _ pointed out that, if that course were to 
tallowne > whole of the prospective surplus would 
ws ‘a weenie ceo - giving - relief 

fears, ae pcestponed for at least two 
Ring of ian may be mitigated by the fact that the 
w by the ot o the Provinces is a popular aim, and 
Simates fo, atement of the Finance Member that the 
ae military expenditure next vear had been 
sumed et = nearly £450,000 lower than the figure 
‘on to. etrenchment Committee. Lord Rawlin- 
stant strength hea” oe the a of ioe ye we = — 
: een reached, and that further 

wag aAOMIes were only possible in connection with 
gael Sir Basil, we notice, made it clear 

le to the Assembs the disposal of the surplus would be 
« that th y, which, presumably, is equivalent to 
bY the Vices € Overriding of the Assembly’s authority 
°Y's emergency powers will not be repeated in 
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any circumstances. Whatever happens, therefore, the 
Budget will not this year produce a political crisis com- 
parable to that of a year ago. Among the important 
features of the Finance Member's statement was his dis- 
cussion of a scheme for separating the railway finances 
from the Budget, framed on the lines suggested by 
the Acworth Committee. Of interest, too, was his refer- 
ence to the substantial growth in the saving habits of 
the community. 


The Abolition of the Caliphate——-The repudiation of 
the Caliphate by the Turks marks an epoch in the expan- 
sion of Western ideas over the non-Western world, for 
our Western principles of national sovereignty and self- 
government are the real forces to which the unfortunate 
‘Abdu’! Mejid Efendi has fallen a victim. Both by tradi- 
tion and by theory, the Caliph is an absolute monarch over 
a united Islamic world, and it is therefore almost impos- 
sible to find a place for him in a national state (whether 
it be called a republic or a constitutional monarchy) in which 
the sovereignty is vested in the parliamentary representa- 
tives of the people. The banishment of even the 
‘* spiritualised ’’ Caliph (as contrasted with the ‘‘ tem- 
poral ’’ Caliph-Sultan who reigned at Constantinople down 
to the autumn of 1922) is the logical consequence of the 
policy which has been steadily pursued by the Turkish 
Nationalist (or ‘‘ Defence of Rights’’) Party since its 
foundation in the summer of 1920. Mustafa Kemal Pasha 
and his associates have always had two main ends in view : 
that the Turkish nation should be absolute master in its 
own house, and that it should retain neither pretensions 
nor liabilities outside what it regards as the proper boun- 
daries of its own ‘‘ national home.’ This policy has the 
merit of being definite in its purposes and limited in its 
aims, and it has undoubtedly arisen out of the Turkish 
nation’s painful experiences in the past. Under ‘Abdu’l 
Hamid—and, indeed, for a full century before that skilful 
exploiter of the Caliphate ascended the throne—the Otto- 
man Government had ruled over broad lands, both in 
Europe and in Asia, and over numerous peoples, both 
Muslim and Christian, outside the Turkish territories and 
the Turkish population which were the foundations of its 
power; and at the same time its rule was everywhere 
ineffective, its sovereignty imperfect, and its power a 
shadow. Between these two phenomena, the Turkish 
Nationalists are now convinced that there was a profound 
logical connection. The Ottoman Empire, they maintain, 
was top-heavy, and the Turkish nation was attempting 
an impossible task in trying to support it, like Atlas, on 
its unaided shoulders. The nation was bowed down, and 
its vitality was exhausted, while the Empire continued to 
crumple and crack. What is the use of sacrificing one- 
sel; for an unattainable object? The Turkish nation will 
only be able to stand erect and to exercise its limbs when 
it has flung the useless burden of empire from it, and it 
should therefore divest itself of Sultanate and Caliphate, 
and should thank its enemies for having relieved it already 
of the Arab provinces and Macedonia. On the other 
hand, for its proper national domain, and for the nation’s 
complete sovereignty within that domain, it should fight 
t» the last drop of its blood, for this is the national heritage 
on which depends the national future. This is the new 
orientation of Turkish Nationalism since 1920, in which it 
departs compietely from the policy pursued by the Com- 
mittee of Union and Progress between the Revolution of 
1908 and the Armistice of 1918. The Union and Pro- 
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s who are now in opposition, made the Revo- 
fution © ont to save the empire; they differed from 
‘Abdu’l Hamid on questions of method and constitution, 
but not in ultimate aims. They pursued (and this far 
more actively than he had done) the policy of * Otto- 
manising ’’ the Macedonians, Albanians and Arabs, and 
their opponents claim that their record during these ten 
years sufficiently proves the bankruptcy of their pro- 
gramme. The Nationalists are, therefore, not impressed 
by the present opposition of the Unionists to the repudia- 
tion of the Caliphate. They regard this as a continuation 
of the Unionists’ general policy of grandiose ‘‘ Otto- 
manism,”’ as opposed to limited Turkish Nationalism, 
and as being just as wrong-headed as the other points in 
their programme. The Unionists, however, retort with 
some justice that the Nationalists are regarding the 
problem purely from the internal point of view, without 
considering its bearings upon Turkey’s relations with 
the rest of the Muslim world. The banishment of the 
Caliph will not, perhaps, prejudice the friendship between 
Turkey and such countries as Egypt, Persia, or Afghan- 
istan, where compact and fairly homogeneous Muslim 
peoples are just now awaking to national consciousness, 
and are following Turkey’s example in reorganising their 
political life on national lines. For all these peoples the 
Western idea of nationality is in the ascendant, and the 
Caliphate is losing its power over the imagination. But 
what of the vast Muslim populations in India, Russia, 
China, and the African colonies of the Western Powers, 
who are ‘‘dispersed abroad among the Gentiles.’”’ and 
subjected to alien rule? For these Muslim subject 
minorities the spread of Nationalism throughout the world 
means submergence if not extinction, while the Caliphate 
cerries a message of salvation through an international 
Muslim solidarity. This is the explanation of the Indian 
Muslim’s distress at the Turkish Nationalists’ action. 
We are possibly on the eve of a profound cleavage of 
policy within the Muslim world. 


Liquor Traffic Convention with U.5.A.—In his last 
speech as Prime Minister, Mr Baldwin announced that an 
agreement was about to be signed with the United States. 
The text of this Convention has now been issued as a 
White Paper (Cmd. 2063, price 2d.). It accords with fore- 
cast. In principle the three-mile limit is upheld. But 
‘His Britannic Majesty agrees that he will raise no 
objection to the boarding of private vessels under the 
British flag outside the limits of territorial waters by the 
authorities of the United States, its territories or posses- 
sions, in order that inquiries may be addressed to those 
on board and an examination be made of the ship’s papers 
for the purpose of ascertaining whether the vessel or those 
on board are endeavouring to import or have imported 
alcoholic beverages into the United States, its territories 
Or possessions in violation of the laws there in force. 
When such inquiries and examination show a reasonable 
ground for suspicion, a search of the vessel may be insti- 
tuted.’’ If the search provides reason for believing that 
an offence is contemplated, the seizure may follow. The 
distance from American territory within which these 
rights may be exercised is that “ which can be traversed 
in one hour’’ by the suspected vessel. ‘‘ In cases, how- 
ever, in which the liquor is intended to be conveyed to 
the United States, its territories or possessions, by a 
vessel other than the one boarded and searched, it shall 
be the speed of such other vessel and not the speed of the 
vessel boarded, which shall determine the distance from 
the coast at which the right under this article can be 
exercised.’’ This delimitation is vague enough, it may 
be feared, to lead to many disputes. But whether it 
proves workable or not depends on the spirit in which the 
rights are exercised. If the American authorities temper 
zeal with tact, reciprocated on the British side with a 
willingness to co-operate in putting down ‘‘ bootlegging,” 
troubles should be avoided. The Convention is subject 
to ratification, and is to remain in force for one year 
thereafter. In spite of the loopholes which it leaves for 
possible troubles, it is to be heartily welcomed as a 
means of removing what threatened to become a really 


serious cause of friction between this country and the 
United States. 
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Our Index Number.—Practically no change 
our Index Number of wholesale prices as at 
February, the total being 6 points hig 
has been a fair number of changes in quotations ; 
both directions, but it is not easy to trace any. um 
movement as directly due to the dock strike. The a 
lowing table shows the changes in the five groups and 
in the total :— 
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Home-grown cereals have been in somewhat small supply, 
and prices are a little higher than a month ago, but there 
is no change in imported wheat. Potatoes have reacted 
slightly after the sharp advance in January, but beef and 
mutton show no change on the month. A sharp decline 
in pork more than counterbalances the rise in cereals. 
Among subsidiary foodstuffs, coffee and sugar are a little 
higher, but tea and butter have eased a little. The 
largest changes are shown in the textile group. Cotto 
prices are lower, both for the raw material and for yan 
and cloth. Messrs Robt. Barbour and Brother, in thet 
monthly circular, state that ‘‘ more or less liquidation 
rumours of curtailment of output by American mills, ant 
the scarcity of replacements locally, each contributed its 
quota to the weakness and unsettlement. The improba 
bility of any active speculative support until something 
more became manifest concerning the big expectations 
in respect of new crop acreage, and what sort of send 
off it was to be favoured with, also tended in the -“ 
direction.’’ Silk prices also show a decline, but woe 

flax, hemp, and jute are all higher on the month. 7 
rise of 30 points in the minerals group !s entirely ne ' 

non-ferrous metals, for pig-iron is slightly lower, st 7 
rails and iron bars are unchanged, and coal 1s slight 
easier. In the miscellaneous section the principal — 
is an increase in petroleum. The table below sets . f 
changes in each commodity’s index number in com 

son with that for the end of January, the figure - a 

senting in each case the average prices during - 
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es raise the increase over the level prevail- 
~ the outbreak of war from 81.8 to 82 per cent., as 
ts seen from the following table :-— 
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The last figure compares with 71.6 per cent. a year ago 
and 63.1 per cent. at the end of July last, the lowest 
point touched last year. 





Irish Free State Finance—Our Dublin correspondent 
grites:—The Revenue Returns, as published in the 
gicial Gasette, show receipts from April 1, 1923, to 
March 1, 1924, at £28,543,450, as against £23,949,478 
under the old system, for the corresponding period of the 
previous financial year. This points to about £ 31,000,000 
for the present year when completed. In this very sub- 
stantial total there are included, it must be remembered, 
certain arrears both of income-tax and of land purchase 
annuities, as well as certain payments by Great Britain— 
a million and a-half or thereabouts—in respect of com- 
pensation for war damage. But, even so, the true revenue 
will show a handsome excess over the official Budget 
estimate. With business resumed under normal condi- 
tions, and the disappearance of the various dislocations 
due to civil commotion, the several heads of revenue 
sould prove even more fruitful in the future. The 
talanceto credit in the Free State Exchequer on 
March 1, 1924, was £7,032,966, and Irish Free State 
tils to the amount of £900,000 have been paid off. 
Whether or not any remissions of taxation may be looked 
for in the coming Budget remains obscure; the Free State 
still has a 5s income-tax, 2d postage, and beer duty at the 
i922 British level. The Minister of Finance has expressed 
he opinion publicly that an abatement of income-tax 
would be good policy, and would probably lead to an 
mereased yield in the near future. A difficulty in the way 
of this attempt to coax back emigré incomes into the 
Free State taxgatherer’s sphere is to be found in the dis- 
Proportion—from the British standpoint particularly— 
between direct and indirect taxation. Thus in the 11 
months revenue returns above referred to, Customs and 
re receipts amount to £ 16,445,000, while Income-tax 
including super tax and mineral rights duty) stands at 


£4593,000, in which a large sum of arrears is included.’ 


his therefore difficult, when cost-of-living problems loom 
“et and indirect taxation is voluminous, to increase the 
‘proportion between the two by lowering direct taxation. 
ee policy of the Government is pursuing its 
Police ealigas my, Civic Guard, Dublin Metropolitan 
iad eachers, and Old Age Pensioners all being sub- 
ste cuts,’’ while the Civil Service has to work 
ia urs with weeded-out staffs at the previous rates 
orthodor, So strong a passion for financial propriety and 
.oXY Is heroic, but many are beginning to ask how 
ucive to popularity. The General Election 
whic .Way off, but three by-elections are pending, 
which ee is in Dublin City and one in Dublin County, 
Governen . ‘ord some reflection of the public mind. The 
a5 retre a well supported in the Oireacthas, and, so 
“acentrat nchment is anywhere criticised, that criticism 
los €s on the reduction of old age pensions from 
With a Per week, Doubtless the calculation is that, 
still cha ed credit—and the 5 per cent. National 

Bi nges hands at 99, or 4 points above its issue 
able to anced Budget, the Government will be 
"ill set ay the upon reproductive outlays of capital which 
wheels of productive industry in motion, 
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and that in revival and expanding trade, and with a 
growing prosperity, the grudges and the bitter memories 
of the retrenchment period will be forgotten. But, un- 
questionably, Ireland is feeling the pinch to-day. Agri- 
culture—the basic industry of the country—has been hard 
hit from every quarter—rates, taxes, high prices for buy- 
ing, low prices and diminished facilities for selling, dear 
and unaccommodating transport, and labour troubles; it 
is obviously subsisting upon its savings from better years. 
The whole question of Ireland’s fiscal policy is virtually 
in abeyance until agriculture wins through its temporary 
difficulties. That is publicly avowed by the Minister of 
Agriculture, who also stated that some minor measures of 
Protection are under consideration for fostering industry 
subject to that condition. |The promised measure for 
bringing values and prices into some reasonable relation- 
ship, to paraphrase President Cosgrave’s description, or, 
as the public regard it, the Anti-Profiteering Bill, is in an 
advanced stage of preparation but has not yet seen the 
light. It is coming none too soon, for, if it prove effec- 
tive, it should help towards restoring reasonable wage- 
levels and normal industrial activity. 





Stock Exchange Membership.—The Stock Exchange 
stands within a fortnight of the end of its financial year, 
writes a Stock Exchange correspondent, and notices are 
now posted in the House announcing the ballot to be held 
for election of thirty members to serve as the committee 
of the Stock Exchange for the year starting March 25th 
next. Two of the present members are resigning, and 
two fresh names, those of Sir Wilfrid Atlay, ex-chairman 
of the Stock Exchange Committee, and Mr W. F. Had- 
rill, are mentioned as likely to be candidates for the 
vacant seats. The number of new men elected to mem- 
bership of the Stock Exchange in respect of the year 
which is now ending is 103. It is very likely that this 
number will turn out to be more than balanced by the 
deaths and resignations that have occurred during the 
period. This time last year there were 3,896 members. 
For the new financial year which begins on March 25th, 
about two dozen fresh names of candidates for member- 
ship are posted. The‘price of Stock Exchange shares, 
£25 paid, is about 1014, and a nomination costs, roughly, 
#50. Candidates for membership are required to pro- 
vide themselves with three Stock Exchange shares, three 
sureties who shall guarantee their obligations for a period 
of four years up to £500 apiece, and to produce the neces- 
sary qualifications in respect of nationality, &c. The 
entrance fee for new members is 600 guineas, and the 
annual subscription a hundred guineas. Provided a man 
can find the three sureties already mentioned, and is able 
to satisfy the Stock Exchange Committee as to his eligi- 
bility for membership, the total cost of becoming a mem- 
ber of the House will not exceed £1,200, a sum that 
seems small in comparison with the money required nowa- 
days for apprenticing lads to various professions or 
launching them in different branches of industry. As a 
rule, the prospective candidate for the House prefers to 
spend four years as a clerk in the Stock Exchange, be- 
cause this will enable him to claim the right of admission 
for an entrance fee of 300 guineas only, provision of two 
sureties instead of three, and an annual subscription of 
fifty guineas. It is at this period of year when most of 
the changes take place in Stock Exchange offices, and 
therefore those who are contemplating a Stock Exchange 
career for sons, or others commended to their charge, 
will be well advised to make inquiries now as to the open- 
ings which may present themselves for the budding 
broker or jobber. Circumstances will probably determine 
whether the young fellow develops into a broker or into 
a jobber when he takes up the responsibilities of his 
membership. When business is brisk, there is something 
of a rush to acquire membership. This naturally reflects 
upon the prices of Stock Exchange shares and nomina- 
tions, but when markets are as quiet as they have been 
during the past twelve months, taking the period as a 
whole, it usually happens that newcomers balance those 
who are retiring from the Stock Exchange, or who have 
been removed by death or other reasons. Every member 
of the Stock Exchange has to be re-elected annually. The 
Committee of the House have—and occasionally exercise 
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undisputed ative of refusing re-election to an 
saute and of Soctaieg to furnish any reason whatever 
for so doing. There are few semi-public bodies where 
the rights of the governing power are so autocratic as 
those of the Committee of the London Stock Exchange. 








Index of “ Free” Shipping Freighte.—Our Freight Index 
registers a rise of 5.7 per cent. in February. The figure 
for the month is 144.01, representing a general level of 
freights for ‘‘ free’’ shipping exceeding the average of 
either 1923 or 1922. The movements of the component 
parts of the index are shown in the following table :— 





The month’s changes in the index of each group and sub- 
group are shown in the following table, the figure 100 
representing in each case the average rate during the 


basic period 1898—1913. 








A satisfactory feature of the month has been the 
recovery of rates in European waters, and generally in 
outward coal freights. The dock strike may to some 
extent have contributed to this rise by keeping tonnage 
off the market, but the tendency, even with this qualifica- 
tion, seems to negative the conjecture which we made last 
month that an excessive quantity of idle tonnage was, 
perhaps, being re-commissioned. The month was again 
dominated by the strength of the River Plate market, 
where chartering proceeded in undiminished volume with 
fixtures extending as far forward as the end of May. 
Other routes homeward, in consequence of the absorption 
of tonnage by the Argentine, have a firmer tone than 
would seem to result directly from expansion in the 
volume of business. Spring prospects are clearly satis- 
factory save for the threatened trouble in the mining in- 
dustry, but the further outlook when harvests in the 
Southern Hemisphere have been moved is still obscure. 
The relation of the index to the average for 1913 may be 
seen from the following table : 


(1913 = 100.) 
Month. 1921. 1922. 1923. 1924. 
January eeeeeeseoeeses 194-59 ee 131-60 ee 114-05 oe 117-11 
eeeverceseses 164-54 ee 135-76 ee 112-73 ee 123-78 
March .....+ssese002 16217 .. 13553 .. 11523 .. .. 
= eeeeeeseseoecesse 147-48 ee 129-46 oe 115°45 ee ee 
Voccccccccessessess 158-42 ee 125-12 ee 114-55 ee ee 
June Seeeereecesesece 165-73 oe 117-45 ee 106-82 ee ee 
July seeeeeseseeseses 169-87 oe 114-52 ee 103-39 ee ee 
August seeeeseeseseccs 170-60 ee 113-16 oo 100-16 ee wo 
September ............ 15447 .. 11037 .. 10304 .. .. 
October S@erecessescees 141-85 ee 114-42 @o 107-86 ee ee 
November eeseeeeecenee 136-47 ee 119-43 ee 111-21 ee ee 
December seeeececeos eee 134-66 ee 117-39 ee 111-81 ee ee 


Mean for year ........ 15840 .. 12202 .. 10969 .. .. 
The February figure is the highest for nearly two years. 





The African Diamond Industry.—The diamond trade 
began to recover from its depression during the second 
half of 1922, and further and more rapid progress was 
made during 1923. The recovery was largely due to the 
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increased demand from America. 
mond industry reacted quickly t 
position may be appreciated fro 
of exports for the ten months of 
those of 1922 :— 


Exports of Diamonps from Principat AFRicax PRODUCIX 
for 10 MONTHS ENDING OcroxER 1922 and 1928 Covrmans 


That the African 4j, 
0 the improved trade 
m the following figures 
1923, as Compared with 











Carats Values 
1922. 1923. a SS 
Reticence es: MOMS. ARE. ate 
South-West Africa ..........06 106,994 4997 2) oag433 . wit 
Total........000. peccccee 1,203,022 .. 2,355,693 .. 3,166.76 .. ‘am 


It will be seen that the exports for 1923 showed an in- 
crease of 95 per cent. in carats and 87 per cent. in values 
over the corresponding figures of 1922. The sienten” 
was most marked in the case of South-West Africa, 
Here the increase was 222 per cent. in carats and 2, 
per cent. in values. The big four African producers ax 
De Beers Consolidated Diamond Mines, Consolidate) 
Diamond Mines of South-West Africa, Premier (Trans- 
vaal) Diamond Mining Company, and New Jagersfontein 
Mining and Exploration Company. The output of ai 
these companies is sold through the London Diamond 
Syndicate. For 1922 this syndicate’s sales were divided 
into the following quotas :—De Beers, 51 per cent.; Con- 
solidated of South-West Africa, 21 per cent.; Premier, 
18 per cent. ; and Jagers, 10 per cent. The quota of the 
Consolidated Diamond Mines of South-West Africa, 
which company is the merger of the 10 principal German 
companies operating in South-West Africa before the 
war, will presumably have been increased in 1923. The 
diamonds of South-West Africa occur in alluvial deposits, § 
can be produced more cheaply than the South African, 
and can be cut with the minimum of loss. This may 
explain the extraordinary increase in the South-West 
African exports. A coming producer is Portuguese West 
Africa (Angola). The Angola Government is interested 
as to 5 per cent. in the Compafiia de Diamantes de 
Angola, which holds a diamond concession covering 
practically the whole of that colony, and is in the blessed 
position of being exempt from ali taxation, present or 
future, and from import duties on plant and materials and 
from export duties on diamonds. Angola diamonds are 
of good quality, and costs of operation are low. The 
output of the Angola company is now to be handled by 
the London Diamond Syndicate, and it is a point worth 
remembering that the Anglo-American Corporation of 
South Africa, which is heavily interested, both in the 
Angola company and the Consolidated Diamond Mines of 
South-West Africa, has been admitted as a member of 
the London Syndicate since January of this year. - 
demand for diamonds is not yet back to its pre-war level 
but is still recovering. 





Brazilian Finance and Trade.—British investments 9 
Brazil amount to nearly £270 millions—far more 
those of all the rest of the world put together; ei 
ing the return of the British Commission, their = vst 
may find comfort in the Report (to September, 1923 S 
issued by the Overseas Trade Department from the . 
mercial Secretary of our Embassy at Rio Janeiro. a 
contains much valuable information, but irs a a 
lies in its bearing on Brazilian public finance. It “ the 
the situation as difficult, but the general A haa 
country as sound; the leading export tr eee home 
rubber) are prosperous ; the low exchange stimu a an 
manufactures—textiles, clothing, matches, | value bY 
tobacco; exports in 1923 exceeded imports in © id in 
419,000,000. Exchange, indeed, fell from 63d), but 
1920 to 54d in 1923 (it has now recovered bats. is 
though the fall, as affecting foreign he Report on 
specially emphasised by outside observers, the than a high 
tends that a low exchange is less dangerous Te get 
exchange, which encourages ree ae remittance 
of the export surplus is counteracted by the xpenditure 
for dividends and those of immigrants, . by the com 
of rich Brazilians in Europe, and most of a sa 
mitments of the Government. President reales had 10 
office three months after an abortive revolt “6 a low & 
great effect on business), and was tacet abroad 
chanze, a large deficit, and heavy comm! 
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t home. After relaxing the restrictive supervision 
oft . and insurance, his Government set up a 
“ Congressional Committee to frame and submit 
soal ls for 1924, and published a statement 

ch inspired confidence; it also began to economise, 
: tocollect the taxes much more carefully. Its estimates 
and now based on actual past revenue; and it has pre- 
oa’ the State of Amazonas from raising a loan to the 
oe nt of its present creditors, and on onerous terms. 
ae given of the new function of the Bank of 
iegail as a bank of issue (based on entirely sound prin- 
ciples), of the new Federal Mortgage Bank, which is to 
ielp agriculturists, of the chief products of all the States, 
and of the leading industries. We can only mention that 
the coffee yalorisation scheme is commended, that Brazil 
gands second in the world as a producer of tobacco, and 

yces the maximum of cotton fibre per hectare, but the 
\merican saw-gin must give place to the British roller-gin, 
and there is lack of labour and capital. New cotton land 
nav be provided by the regulation of the Rio Sao Fran- 
isco. The iron and steel industry will probably require 
Federal aid in its establishment, and the lack of transport 
and of coal (which seems to be scanty, and of poor 
quality) may retard its development until the abundant 
detric power, now being slowly exploited, is applied 
nore extensively. The chilled meat industry has dis- 
sppointed expectation, partly through foreign competi- 
fon, partly through inadequate attention to the breed of 
cattle used. While emphasising the movement towards 
wunder finance and the great resources of the country, 
the Report notes that there is no labour difficulty, and no 
reason to suppose that immigration will slacken. Japan- 
we and negro immigrants are not desired; the 700,000 
“Germans ’’ (nearly all native born) are apparently not 
bing reinforced from the Fatherland, and the immi- 
grants will come, as heretofore, chiefly from Portugal, 
luly, and Spain. With sound public finance and judicious 
apenditure on development, the prosperity of Brazil 
and her foreign investors should increase without inter- 
ruption. And, as 83 per cent. of the public revenue is 
supplied by five States out of the total of 20, there is 
plenty of room for increase. But it is noted that some 
a the public works—especially the irrigation works in 
the north-east—are very costly and of doubtful value; 
and that the expenditure on the Army and Navy in 1922 
was nearly 4s per head of population, and nearly 20 per 
cent. of the total. Possibly this is required by the national 
a it certainly cannot be necessary for national 

. 





Bank Deposits in Soviet Russia. — Some interesting 
commentaries on the difficulties experienced by private 
tanks in Soviet Russia are made by Mr Dezen, of the 
Russian State Bank, in the Moscow Economic Review 
(Ekonomicheskaya Obozrenie) for January roth last. He 
mites:—“‘ The small part played by current accounts 
hine-tenths per cent. of the total balance-sheet) in the 
Russian Commercial Bank (founded in December, 1922, by 
Aschberg, the Swedish banker, on Swedish and German 
capital) and in the Societies of Mutual Credit—that is to 
‘credit institutions organised on private capital—calls 
a careful examination of the character of current 
‘counts at the present time. The fact that deposits are 
on in the State, the Industrial and the Moscow Muni- 
. Banks (all quasi-official institutions) finds its explana- 
in the flow of resources from State departments and 
se industrial and commercial enterprises into these 
labs An analysis of the current accounts of the three 
Ban mentioned above shows that in the case of the State 
~ 53 per cent. of current accounts are in the name of 
and com hents, 27 per cent. in that of State industrial 
idearaes concerns, 13 per cent. in that of transport 
7 communications, and only 7 per cent. relates 

; clients, Including rative societies, private 

ts ss Credit institutions. In the Industrial Bank, 
State oc of the current accounts are represented by 
trade and ry, 9 per cent. by State departments, State 
Mi transport, and the rest by other clients. The 


the month uaieipal Bank presents the saine picture—for 
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prises.’” The writer adds that these State cash balances 
cannot be regarded as liquid resources in the sense which 
usually attaches to this expression. ‘‘ A considerable part 
of the current accounts of pre-revolutionary banks con- 
sisted of the cash balances of industrial and commercial 
firms, and of these resources some portion, after lying a 
certain time on current account, would be utilised to buy 
shares—that is to say, became invested capital. At the 
present time our State industry and trade are experiencing 
an extremely acute shortage of working capital, and in 
such conditions it is obviously impossible to talk of their 
investing money on any important scale, and their current 
accounts thus remain cash balances and nothing more. 
This statement may seem to be contradicted by the circum- 
stance that industrial and commercial concerns participate 
in forming the foundation capital of new joint-stock com- 
panies, and the example of the Industrial Bank—-founded 
on the capital of State industry—may be quoted. But, in 
point of fact, the foundation capital of the Industrial Bank 
consisted almost entirely, not of the liquid monetary re- 
sources of State industry, but of remnants of State 
funds hitherto unutilised, or of goods which, in our con- 
ditions of continuous trade depression, is by no means 
the same thing. Thus current accounts, the vast 
majority of which are cash balances of State imstitu- 
tions and enterprises, show an extraordinary instability, 
far greater than was the case before the war.’’ The 
general situation, which Mr Dezen thus describes, 
operates with peculiarly restrictive effect on private 
financial institutions like the Russian Commercial Bank 
and the Mutual Credit Societies. ‘‘ As is common know- 
ledge, the rdle of private capital in industry is negligible, 
and is chiefly confined to cottage industries which do 
scarcely any business with the banks. Even such private 
liquid capital as there may be finds its way very slowly 
into the banks, chiefly owing to the fear of taxation, con- 
nected with the uncertain guarantee of bankers’ secrecy 
which is being violated in the provinces. Finally, when 
the discount rate in existing circumstances attains 10-15, 
and sometimes even 20 per cent., calculated in gold per 
month, the placing of available resources on current 
account is one of the most unprofitable forms of invest- 
ment.”’ 


The Revolution in Honduras.—A Presidential election is 
due this year in Honduras, as in Mexico, and the three 
parties are conducting the campaign by the time- 
honoured methods of Spanish America. The capital is 
threatened; the three adjacent Republics are tendering 
mediation; American warships are protecting their 
nationals at the two chief ports on the Caribbean Sea, 
and American marines are on the Nicaraguan frontier to 
prevent the smuggling of arms. Yet, as the Council of 
Foreign Bondholders three weeks ago announced in these 
columns and elsewhere, the plan for the settlement of the 
External Debt arranged last year is supported by all the 
contending factions. Its ratification will be among the 
first acts of the new Congress, or of whatever legislative 
authority may be set up by the eventual victors. Ameri- 
can intervention is improbable, and would not interfere 
with the, settlement. ' 





Argentine Bank Trouble.—It has long been known that 
all was not well with one of the largest banks in Argen- 


September 93 per cent. of the current | tina, and it is now possible to give details of the position. 
those of State departments or enter- | Under date of February 7th, our Buenos Ayres correspon- 
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dent writes :—‘‘ It is now public property that the Banco 
Espafiol del Rio de la Plata has, at an extraordinary 
meeting, held on February 2nd, written down its 
capital by 75 per cent.—from $100,000,000 Arg. paper 
to $25,000,c00—and admitted losses which at the lowest 
reckoning total $103,000,000 Arg. paper, and are 
generally believed to be in effect nearly thirty million 
more than this sum. The tale of irregularities, to use 
the mildest term possible in this connection, probably con- 
stitute a record in the history of modern banking, and 
only to the Latin temperament would it be possible to con- 
done a half of the evil done, and to prophesy a bright and 
prosperous future for a concern standing on what must 
still be reckoned a very shaky base. That a new direc- 
torate and a complete change of management has been 
provided for goes without saying, but it will be some time 
before cne can safely say that all danger of disaster is 
past. Argentine trade would suffer, no doubt, were the 
concern in question to close its doors, but not to an undue 
extent at the present time, given the generally favourable 
prospects and the exceptionally powerful position of the 
Anglo-Argentine banks and the majority of their col- 
leagues. Whereas, if the trouble does come to a head 
anew later in the year, to break when the export season 
is over, the ill-effects are still more to be dreaded, and may 
well be more far-reaching both in banking and mercantile 
circles.’’ The ‘“‘ irregularities ’’ to which our correspon- 
dent refers make astounding reading. It is difficult to 
know where to begin the story, or what instances to 
select from Argentine Press accounts of the report read 
to the shareholders at the meeting. We read of bank 
managers and employees engaged in clandestine gambling 
in sterling, dollars, pesos, and other currencies. These 
gambles, when discovered, had already realised a loss of 
$7,000,000 m/n, and were ultimately responsible for a 
loss of $24,800,000 m/n. A purchase of 140 million 
marks was made just at the moment when the mark 
was taking its great plunge, and a loss of $5,000,000 m/n 
resulted. As far back as 1914 the bank, taking the view 
that to suspend the dividend would have led to closing 
down, decided. to pay dividends out of ‘‘ funds other than 
profits,’ t.e., presumably, out of capital. Being unwilling 
to repeat this performance in 1918, the bank indulged in 
the purchase of ships (trying by hook or by crook to 
obtain the necessary profits). But the Armistice came 
along, and the only result of the shipping speculation was 
a further loss of $3,000,000 m/n. There is no need to 
prolong this catalogue of examples of the bank’s troubles. 
It has been saved from complete disaster by the unstinted 
aid of the Banco de la Nacion. Obviously, the entirely 
new directorate and management that has just been 
installed have a very stiff uphill task before them. 





_ Prudential Assurance Company.—Both in size and 
in efficiency the Prudential continues to make substantial 
progress. It is an institution in which a very large pro- 
portion of the people of these islands is directly interested. 
In the ordinary branch there were in December 31st last 
1,117,564 policies in force, assuring over 159 millions, and 
in the industrial branch the policies numbered no less 
than 23,668,404, assuring over 390 millions. It is no 
exaggeration to say that more than one-third of the entire 
population of Great Britain and Ireland is assured in the 
Prudential. We are glad to note that the directors of 
the Prudential, and also the directors of other im- 
portant industrial life assurance companies welcome 
the coming into force on January 1st of the Indus- 
trial Assurance Act of 1923. This Act should purge indus- 
trial assurance of many of its defects in the past, and 
gradually squeeze out companies and collecting societies 
which are not up to a high standard of efficiency in 
working and of financial strength. In its valuation of 
both branches for 1923 the Prudential reveals ample sur- 
pluses which permit the bonuses on ordinary with-profit 
policies to be increased, and a scheme to be &tarted of 
allotting reversionary bonuses to industrial policyholders. 
In the ordinary branch, with funds of £69,753,108, there 
was a surplus of £/2,428,648, and in the industrial branch, 
with funds of £80,763,928, the surplus was £2,534,013. 
The industrial valuation was stiffened by adopting the 
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English Life Table No. 8, in plac 

3 ond 6, and the rate of interest ine an 
3 per cent., though the actual rate ea 
net, after deducting income-tax. 

with-profit policyholders will receive a reversion branch 
on sums assured of £2 per cent. for 1923, ou bonus 
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with 32S per cent. for 1922, and 26s per cent. for “ 
A scale is published under which industrial life niles 






holders also participate in the profits. 
the ‘‘ block system’’ of canvassing 
respect of industrial business the Pr 
notable reductions in the rate of expen 
The high rate of expense in this class of business was 
always a serious blot upon it. In 1920 the Prudenta’ 
expenditure in the industrial branch was 4o.< per ac 
of the premiums, in 1921 it was 36.92 per cent,. in 1922 
32.12 per cent., and last year under 30 per cent (25.74) 
A reduction of 10 per cent. in the course of four years 
represents a saving of many millions in working-class 
contributions. The improvement in the position, com. 
bined with the situation caused by the Industrial Assy. 
ance Act, has led the Company to prepare and issue a 
revised industrial branch prospectus, which, it is stated, 
“contains a set of weekly and monthly tables which 
embody industrial assurance policies in their simplest 
form, combined with more favourable benefits than it 
has hitherto been possible to grant under this class of 
life assurance policy.’’ In the general branch the premium 
income has nearly reached a million sterling, and increased 
during last year by £121,979. The assets, which exceed 
150 millions, have been revalued, and it is stated that the 
investments stand in the books at a figure which is below 
their market value. Any depreciation which may oour 
has been provided for by the building up of investment 
reserve funds of three millions in the ordinary branch, and 
of two and a quarter millions in the industrial branch. 
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United Kingdom Provitient Valuation. This mutul 
life office has made a valuation for the three years ended 
December 31st last, and taken into account the apprecia- 
tion in securities since December 31, 1920. Three years 
ago, when no bonus was declared, the sum of £1,350,7% 
was written off the value of the investments, and five 
years before that (December, 1915) £732,144 was written 
off. A revaluation as at December 31st last showed that 
an appreciation had taken place of 41,198,479, and this 
sum—less £300,000 transferred to an :nvestment a 
gency reserve fund—has been added to the book values 0 
the life funds, bringing them up to £12,976,501. The 
liabilities were valued at 24 per cent. interest, and the 
surplus upon the assets as written up was Lusi 
It has been decided to divide £1,417,089 among the a 
profit policyholders, and to carry forward £160,822. 2 
will thus be seen that, with the transfer to investment 
reserve, £460,822 of the surplus has been retained - 
divided. The system of distribution in bonuses 's . 
signed so that the policies issued before January . pat 
shall get the highest rate, those issued in 1920 ft . 2 
rate, and the newer policies effected since Decem a8 
1920, a lower rate. The three rates of bonus = a 
life policies (Temperance section) are 545 Pe “8 se 
annum, 46s, and 38s. In the general section ” . 
sponding rates are 51s per cent., 435; and 35 he said 
method of differential rates of bonus has much ease : 
for it, because it gives the highest rates of _ a 
those who got no bonuses at all for the five ed an 
December 31, 1920, and who suffered from re rt of the 
of bonus in the previous five years. The ae eee of 
institution for last year shows new — “ 
42,081,979, under 4,691 policies, as COMPA rate 
policies in 1922, assuring £/1,826,307- re as agains 
of interest earned was £4 10s 8d per cent. ot a 
a valuation rate of 24 per cent. The death ‘s can were 
was very low. The total claims by death 7 é 
57-2 per cent. of the number and 62.5 per 
amount expected. 

i eam 


British and Foreign Marine Insurance vas closed 
writing account by this company for 1922 at for future 
transferring £70,000 to suspense exe a premium 
claims, and the surplus was then £4°,59! 





Co.—The wade 


















































i, 


Rs 


Nos. 
en at 
38 of 
ranch 
onus 
pared 
1921, 
Olicy. 
er in 
On in 
made 
iums, 
$ Was 
Atial’s 
cent, 
| 1922 
G.74). 
years 
Class 
com- 
Assur- 
Sue a 
tated, 
which 
nplest 
van it 
ass of 
emium 
reased 
exceed 
vat the 
below 
occur 
stment 
h, and 
ch. 


mutual 
ended 
precia- 
- years 
50,798 
id five 
written 
od that 
nd this 
contin: 
lues of 
The 
nd the 
78,511. 
e with- 
22. It 
stment 
ed un 
is de- 
’ 1920, 
he next 
ber 3! 
whole- 
nt. per 
J corre- 
__ This 
ition 10 
5 end 
ed rates 
} of the 
res of 
h 3,975 
ge rate 
against 
S sud, 
ar were 
of 





Sof profit and loss 








March 8, 1924.1 
— I. 


sncome of £619,964 
ut the total profit 
was shown on 


113,272) 
ost SST 


reserve fun 


shee times the premium income. 
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Interest yielded £131,813 net, so 
was £172,404. 
the sale of investments. 
which was less than the net revenue from 
pie premium income for 1923 was £559,465, 
. ainst £019,904 for the previous year, the first year’s 
ins £148,023, against £151,150, and the expenses 
(118,640, against £1 30,506. On December 31st last the 
. d, the underwriting reserve, and the talance 
amounted to £1,629,137, oc nearly 


A loss of 
The dividend 











£44,009 


American Telephone (Bell System).— Detailed particulars 
of the progress made by the American Telephone and 
Téegraph Company in 1923 have now reached us. This 


wndertaking, after meeting all operating charges and 
making provision for depreciation and federal and other 
wes chargeable against 1923 earnings, had available 
or interest and dividends $95,389,918.03. 
$13,697,730.66, a 
Dividends paid to stock- 
iolders at the rate of $9.00 per share per year, amounted 
to $63,274,388.10; this was an increase of $10,303,136.17 
wer 1922. The following figures show the state of the 


charges = Were 
$1,800,275.22 from 1922. 


halance-sheet at December 31st last; 


ASSETS. 


Sucks of associated companies .. 
Bonds and notes of and net ad- 


Dec. 31, 1922. 
$ 
662,529,358.73 





reduction 


figures of the 
previous year are appended for comparative purposes :— 


oe 


Interest 
of 


Dec. 31, 1923. 
$ 
756,463,932.11 





vances toassociated companies 115,671,082.98 .. 178,147,274.02 
Stocks, bonds, and notes of and 
advances to other companies 105,427,223.85 .. 102,211,723.47 
long lines plant and equipment.. 108,757,168.05 .. 125,671,228.42 
SO Nr eesee  29,666,203.92 ..  33,275,285.85 
Beil OStat os ssseseeeevecseves - 11,665,548.99 .. 12,096,745.41 
Office furniture and fixtures .... 703,935.60 .. 956,088.11 
doounts receivable ......... ee 9,831,006.15 .. 10,443,626.03 
Temporary cash investments ....  93,162,766.73 .. 62,218,588 55 
tteeeeeeeeeseseceseecesees  26,917,547.38 .. 25,217,740.10 
1,163,931,842.38 .. 1,306,702,232.07 
: LIABILITIES. 
tal stock— 
ital stock ......... eseesee 699,347,400.00 .. 735,519.200.00 
Capital stock instalments ....  15,736,454.22 ..  17,982,306.96 
Total capital stock........ 715,083,854.22 753,501,506.96 
4%, collateral trust bonds, 1929 78,000,000.00 ee 78,000,000.00 
%% collateral trust bonds, 1946 —74,783,500.00 .. — 73,979,500.00 
%% Western T. and T. Co, 
bonds, inne tins ag wees 9,970,000.00 .. 9,970,000.00 
‘{% debenture bonds, 1943... 0 .. 100,000,000.00 
convertible bonds, 1936....  2,589,000.00 ..  2,589,000.00 
t » convertible bonds, 1933 .. _7,191,800.00 .. — 5,200,700.00 
® convertible bonds, 1925....  14,070,500.00 .. 9,617,900.00 
® S-year gold notes, 1924....  40,000,000.00 ..  30,468,400.00 
Total funded debt ........ 226,604,800.00 .. 309,825,500.00 
Total capital liabilities .... 941,688,654.22 .. 1,063,327,006.96 


During the year investments in stocks of associated com- 


Paties increased $93,934,573-38. 


This increased stock 


inv a 
wr fepresents the acquisition of stock, by way 
anent investment, either direct or to replace notes 


ihe associated companies previously held. 


ment in bonds and n 
ated companies sho 


Invest- 


otes of and net advances to associ- 
ws a net increase of $62,476,191.04, 


ns 
ulting in a balance of $178,147,274.02 at December 


1, 1923, which is 
ng advances by t 
Pitiés for the ‘ex 
H — wt * 
as 
Pace of th 
ing 


made up almost entirely of outstand- 
his company to the associated com- 
tension of their telephone properties. 
aoe ockholders on December 31, 1923, was 
increase of 32,224 during the year. 


In the 


ree years the number has more than doubled, 


cs 
December oe at the close of 1920 and 281,149 at 


» 1923. 


iraniihininsianienjilaniplisteaulgig ito i Me 


sae _ Consolidated. —Our mining correspondent writes : 


yY to 

lated better — ex 
na eo 39, 1922. 
(65,200, €xpansion of 


pected, this Malayan tin enterprise 
Sst year than in the twelve months ended 
The difference, however, is not 
| 410,400 in the working profit to 
Course, the big rise in the price of the 
Commeace until towards the end of 1923. 


derived from two rubber estates. 


current period are described by the consulting engineers 
as ** good.”’ 
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Moreover, although an increased quantity of ground was 
treated, the average yield fell off slightly. 
offset the better price obtained for the product. 
change is made in the dividend rate, the year’s distribu- 
tions again totalling 15 per cent.; but, unless a serious 
set-back should occur in the white metal, the share- 
holders may expect an enhanced return for the current 
session. 
of working expenditure, even as compared with other 
Far-Eastern producers— £27 5s per ton of tin ore, equal 
to about #40 per ton of metal—is due to the circum- 
stance that the company operates by hydraulicing in- 


This partially 
No 


It may be pointed out that the very low ratio 


stead of by dredging. Small profits were last year 


Prospects for the 





Tue Swiss Industries Fair will be held at Basle from 
May 17th to 27th next. 





THE City of London College announces a lecture on 
New Zealand by the High Commissioner for New 
Zealand, Colonel the Hon. Sir James Allen, K.C.B., on 
Monday, March 3, 1924, at 5.30 p.m. 


THE Chartered Institute of Secretaries announces that 
the Right Hon. G. H. Roberts will give an address on 
‘* Co-operation in Industry and the Relation of Whitley 
Councils Thereto,’’ on Tuesday, March 11th, at 5.30, at 
Gresham College, Basinghali street, E.C. 2. 





— 


Otersea Correspondence. 





UNITED STATES.—INCOME-TAX REDUCTION BILL— 
AGREEMENT REACHED IN SOFT COAL INDUS- 
TRY—WAGES AND COST OF LIVING. 

(FROM OUR CORRESPONDENT.) 
New York, February 21. 

DeMocraTic members of the House of Representatives, 

aided by several Radical Republicans, succeeded this week 

in substituting their own income-tax reduction plan for the 
schedules proposed by Secretary of the Treasury Mellon, 
and strongly advocated by the Republican Administration. 

In many respects the Bill in its present form, and as 

accepted tentatively by the House, differs widely from the 

measure originally introduced and supported by President 

Coolidge and other Administration leaders. For instance, 

it would lower the normal taxes to 2 per cent. on incomes 

up to $5,000, to 4 per cent. on incomes between $5,000 
and $8,000, and to 6 per cent. on incomes above $8,000. 

Exemptions would be raised from $1,000 to $2,000 for 

single individuals, and from $2,500 to $3,000 for heads of 

families. The so-called Mellon Bill called for a reduction 
in normal taxes from the present 4 per cent. and 8 per 
cent. to 3 per cent. and 6 per cent., allowing the exemp- 
tions to stand as at present, while the maximum surtax 
was cut to 25 per cent. The democratic measure, sub- 
stituted this week, increases the maximum surtax to 

44 per cent., that rate to apply to incomes exceeding 

$92,000. The latter surtax maximum is much higher than 

the compromise rate which had previously been discussed, 
and which last week seemed likely to be accepted. The 

Democratic-Radical coalition further demonstrated its con- 

trol over the tax Bill situation in the lower branch of 

Congress by adopting an amendment extending the pro- 

posed 25 per cent. reduction on earned incomes to small 

merchants and farmers, and another amendment. that 
would tax profits from sales of stock dividends at regular 
income-tax rates. Evidently these drastic changes were 
designed to gain supposed political advantages. As it now 
stands it is unacceptable to the Administration, and’ in all 
probability would be vetoed by President Coolidge if 
enacted by Congress. What may happen in the Senate ts 
uncertain. Any changes made by the Senate will neces- 
sitate consideration of the measures adopted by both 
branches, with the object of ironing out differences and 


agreeing upon a compromise Bill. 
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Apprehension of a soft coal strike this spring has been 
removed, and peace in that industry seems to be assured 
for at least three years as a result of the agreement 
reached this week by representatives of bituminous miners 
and operators in what is known as the Central Competi- 
tive Field. The agreement, which is to become effective 
on April 1st, and which provides for the renewal of the 
present wage scele, and all other features of the exist- 
ing contract for a period of three years, 1s a compromise 
of the miners’ demand for a four-year contract and the 
operators’ offer of a renewal for one year. This settle- 
ment was unanimously approved by delegates at this 
week’s conference ; it must be submitted to a referendum 
vote of the United Mine Workers, but no doubt is enter- 
tained as to its acceptance by that body. re 

On January 15th of this year the cost of living in the 
United States had decreased two-tenths of 1 per cent. 
from the level of December 15, 1923, according to data 
compiled by the National Industrial Conference Board. 
During that period there was an increase in the average 
cost of clothing, and decreases for fuel and food, each of 
those changes being less than 1 per cent. Between July, 
1920, when the peak of the rise was reached, and January 
of this year, the cost of living decreased 19.5 per cent., 
but the increase since July, 1914, has been 64.6 per cent. 
The same authority finds that the purchasing value of the 
dollar, based on the cost of living in January, 1924, was 
60.8 cents, as against one dollar in July, 1914. Another 
interesting report, just prepared by the Industrial Board, 
shows that industrial activity at the beginning of the 
present year was at the same level as last November, 
according to results of the latest survey of wages, hours, 
and employment in 23 of the leading American industries. 
Average hourly earnings of all wage earners in December, 
1923, were found to be 55.9 cents, or 11.1 per cent. above 
the figure of 50.3 cents for December, 1922. Unskilled 
male labour gained slightly in hourly earnings, while 
skilled labour and women registered a slight decrease. 
At the beginning of the current year, average weekly 
earnings of all wage-earners stood at $26.94, or 7.2 per 
cent. higher than at the same time a year previously. 
Employment remained practically unchanged in Decem- 
ber, as compared with November, but was 1.2 per cent. 
greater than in December of 1922. 








PRANCE.—THE FALL OF THE FPRANC—PUBLIC 
OPINION—SANE PROPOSALS—IRON AND STEEL. 


(FROM OUR CORRESPONDENT.) 


Paris, March 5s. 


Wirtn the exception of an extraordinary outbreak last 
Friday, which culminated in something very much like a 
free fight on the floor of the Chamber, Parliament has 
been to some extent marking time for the past few days, 
and active work will not be resumed until to-morrow. 
Meantime, the renewed drop in the franc, which has 
again reached fresh record levels, has focussed more 
closely than ever the attention of the whole nation on the 
financial situation. It is now becoming evident that 
public opinion, as a whole, is beginning to awaken, under 
pressure of soaring prices and progressively depreciating 
currency, to the essential factors of the situation, and to 
acquire the conviction that it is useless any longer to 
ascribe all the evils to which the franc is heir to spectacu- 
lar ‘‘ raids ’’ by wicked British, American, German, and 
other ‘‘ financial enemies ’’ of France. Both the news- 
papers and ordinary private conversations show that the 
French, as a people, are now grasping the fact that the 
warnings that have been uttered for years past to the 
effect that no nation can afford to persist in living beyond 
its income without risk of speedy disaster, have good 
foundation in fact. The lesson, it is becoming clear, has 
gone home, and the leaders of all sections of the nation 
are now anxiously searching for the necessary remedies. 
The Temps to-night asks why it is that the pound has 
lost only 12 per cent. of its nominal value, while the franc 
has lost nearly four-fifths, in spite of the absence of un- 
employment in this country. The reason, it insists, is 
that Great Britain is not borrowing, while France has 
persisted down to the present in spending more than her 
income. There is still a marked tendency to expect 
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salvation to come from the reports of the two 
of experts, which it is anticipated will be ready 
and which it is believed will be favourable to th 
Nevertheless, many recognised authorities are now urgin 
that immediate steps should be taken, without watct 
for the expected settlement of the reparations and . 
allied debt problems, to deal with the purely French f 2 

cial problems that threaten the country with disaster. 

The well-known economist, M. Georges Raphael Liv 
insists that the reason why the pound has now wine 
from 50 to over 100, and the dollar from 12 to Over a 
is because the French Treasury, without countin the 
advances it has had from the Bank of France z "i 
English and American loans, owes between 70 and -. 

cone . : 49 ana 75 
milliards in short-term bonds, and is making no attems, 
to consolidate this debt, a part of which may be it 
sented for redemption at any moment. (Nothing hed 
way of consolidation has been done, as a matter of {a¢; 
since M. Frangois-Marsal by this means, in 1920, te. 
duced the proportion of the floating to the consolidates 
debt, which was 104 per cent. at the end of 1919, to *o 
per cent. at the beginning of 1921.) M. Lévy insists that 
if the public were now given the opportunity, it would 
readily absorb an issue of 50 milliards of 4 per cent. 
Rente, provided it were issued free of all present and 
future taxation and (for 25 years) succession duties. |p 
view of the fact that some of the State’s recent issues 
capitalise at 8 per cent., this would result in a gross 
saving of 2,000 millions, and in a net saving (after alloy- 
ing for loss of taxation on the new stock) of 1,300 mil 
lions. Such a loan, he points out, would furnish the 
money necessary to complete the restoration of the de. 
vastated regions and enable the redemption of 25 mi 
liards of floating debt. Incidentally, such a plan would 
probably render it possible to reduce the interest on the 
remainder of the floating debt, while it might also be ex- 
pected to improve the market value of the Rente and 
give elasticity to the Treasury. 

Another proposal which is giving rise to a good deal 
of controversy is that the paper franc should be stabilised 
at its present value, and that all commodity prices should 
be brought back to a gold basis. This suggestion to 
adopt the gold franc in place of the existing paper one 
is due, apparently, to the fear on the part of certain 
leading economists here that the Government may be 
tempted—in view of the arbitrary power given to it by 
the authority (if the proposal is approved by the Senate) 
to legislate by decree—not to re-establish the gold franc 
as a circulating medium. That such a proposal should 
have been seriously mooted is significant, and will perhaps 
convey, almost better than anything else, a pretty clear 
idea of the semi-panic that has been caused here by the 
persistent fall in the franc. Opponents of the gold-franc 
proposal insist that its application would result in worse 
evils than those it is sought to remedy. For one thing, 
they say, it would be impossible to fix on a gold bass 
values now counted in paper francs, while shopkeepers 
would find it impossible to calculate from day to 4 
the selling price in paper of each article whose value was 
fixed in gold francs. If the prices prevailing in 1914 were 
taken as the basis of present gold values, it !s = 
then the present rent of a flat let at 3,000f before 
war would now be 15,000 francs-paper, whereas wr 
rents payable in paper have not risen to anything like this 
extent. : 

The statistics issued by the Comité des a 
show that the output during January last was again 4 
most satisfact i istice, and that the Fre? 

ory since the Armistice, a ition 
metallurgical industry is now in a much better 7 - 
than it was either before the occupation of the ss 
even in 1913. The number of blast furnaces _ 2a a 
on February 1st was 134, as compared wit while 42 
December 1, 1923, and 116 in January, 1973) 07 4 
others were ready to be started up, and 43 aa cast 
° ® a . 
under construction or repair. The tot natal in 
iron in January was 585,978 tons, against . 
December, 1923, and 513,288 tons in - 
The output of steel was 541,022 tons in a 126,425 
15,513 tons more than in December, 1923) a of 
tons more than in December, 1922. The a nuaty was 
in the recovered portion of Lorraine during 
187,810 tons, against 172,977 tons im 
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git tons, against 212,147 tons. The present 
France, apart from the recovered provinces, 
« far as iron and steel production is concerned, as com- 
gered with pre-war circumstances, is that whereas the 
wverage monthly output in France of 1913 was 434,000 
joss of iron and 390,000 tons of steel, the returns for 
january, 1923 (after deducting the tonnage for the 
covered portion of Lorraine), are still 76,000 tons behind 
the 1913 mark in regard to iron, and 37,000 tons in regard 


to steel. 


of iron 227 
situation of 





gREMANY.— RUHR AGREEMENTS — FINANCES — 
PRICBES—BOURSE—INDUSTRY. 


(FROM OUR CORRESPONDENT.) 
BERLIN, March 4. 


Tue subjugation of Germany’s western industry is now 
netty nearly complete. The Frankfurter Zeitung pub- 
ishes a list Of 34 agreements with the “ Micum,’’ or the 
Rhineland Commission, beginning with the Becker con- 
wm's agreement of November, and ending with a metal 
industry agreement of February 23rd. Apart from the 
avy industry, including coal and iron, raw, and half- 
inished materials, the chief agreeing industries, in order 
i date, are chemicals, leather, Solingen steel (renewed in 
february), wine, cellulose and paper, textiles, shoes, 
ugar, wood, wire, cement, and bricks and tiles. The 
wood agreement is for one year, sugar until October 31st, 
ad most of the other agreements for three months, or 
until April 15th. In general the underlying principle, as 
sown in the latest agreement with the metal industry, 
sa fusion of export duties with obligations to deliver 
gods without receiving compensation from the Federal 
(wernment. Supplements to the export duties (which 
nude all duties on transport to unoccupied territory) 
go into a Reparations Fund, each sub-group paying its 
wn percentage of supplement, the general calculation 
ming that the payments should be about 2 per cent. of 
the total sales. This meant imposing the highest supple- 
mats on groups with low proportions of export and 
tansport. The Fund will be spent on paying the 
tlverers. The ultimate burden on industry is very 
saith and must, if production is to continue, be trans- 
to consumers’-—probably native consumers’— 
soulders. The renewed agreement with the Solingen 
eae imposes similar conditions, from which _ this 
, has been hitherto freed. In connection with plans 
o Reparations monopolies, the following facts about 
m tobacco industry are published :—In 1922 there were 
‘741 tobacco factories, with 150,202 employees; or 
‘uniting home factories about 8,000, with 200 000 
tmployees, Most of the factories were very small con- 
all = there were about 5,000 wholesale and 
dyy € " tae 1 : 
cos ae Including employees in 
tiene ots 1,000,0co persons depend from 
4 Bi ten 
Searing Posts, Telegraphs, and Telephones 
Aisa “m corporation to be called the ‘‘ Deutsche 
ef as been submitted. In principle this 
om follows the lines of h i 
til be m the railways reform. Posts 
nied es ee by a council of 25 members, five nomi- 
Seeace Mine the Reichsrat and Reichstag, one by the 
. whee and 14 by the Minister of Posts. As 
ay no subsidies will be given to cover deficits, 
inder to ce ee is allowed to borrow only in 
tullng = or increase its equipment. A reserve 
% per cent. of annual expenditure is to be 
“umulated out of ort = 
heen crated _* profits ; after half of this reserve has 
ite the whole nage will take half the net profits; 
Polts, wil “ Beg icy reserve has been created, all net 
ee. a z A Berlin court declared 
Aulwertung» - y the Third Taxation Decree of 
ginal gold ie mortgages to 15 per cent. of the 
At. 153 Of th ue, the ground for the decision being 
hit of property constitution, which guarantees inviola- 
tee declared ~ eet The Federal Appeal Court has 
Despite a _itetion to be legal and constitutional. 
and “ S of political parties upon this decree, 
SEM. almost fatures of the recent financial reforms, 
rtded, Basin certain that the reforms will not be 
ment to eee seneneiane have appealed to the 
rm for its regulation of mortgages 
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and bonds, declaring that a change would create new 
uncertainty and instability. 

The second ten-day term of February shows in the 
Federal finances a deficit of 57,002,300 gold marks, 
intakings being 120,088,900 gold marks, of which only 
225,100 gold marks came from sale of Gold Loan, while 
payments out were 177,091,300 gold marks. The deficit 
is due mainly to postponement of the date of payment of 
property tax, and to the fact that in expenditure was a 
fortnight’s salaries. Though this is the second deficit in 
successive ten-days’ terms, it caused no alarm, and the 
Government has enough cash in hand to meet several 
more deficits. The Reichsbank’s statement for March 3rd 
shows a drop of 17 trillions in circulation to 536.6 trillions. 
The large demands for credit compelled the Bank to 
increase its debt to the Rentenbank from 350 to 400 
million rentenmarks. Private paper mark discounts 
increased by 25 trillions to 469 trillions; private renten- 
mark discounts by 80.5 trillions to 598 trillions; paper 
mark advances by 1.5 trillions to 133 trillions ; rentenmark 
advances by 13 trillions to 182 trillions. The Bank held 
172,501,931 rentenmarks on its assets side. 

The currency continues to hold. Prices are still 
slightly upward. The Frankfurter Zeitung’s commo- 
dities index is, for February 28th, 147.25, against 144.58 
on February 14th, and 164.96 on November 2gth, 1923. 
The official commodities index for February 26th is 118, 
against 117.5 a week earlier; and the official cost-of- 
living index for February 25th, 105, against 104 a week 
earlier. Railway freight rates were reduced 10 per cent. 
on March 1st. The freight rates index (on basis of 100 in 
1914) is now 151.56, against a maximum of 163.98 on 
January 3rd. Although prices of necessary foods, and of 
some other commodities for which there are large open 
markets, continue to be low, the most extravagant sums 
are still being charged for special goods and services. 
Nominal wages have, of late, been slightly downwards, 
but less downwards than prices, so that there has been 
an increase in the real wage. The official wage data 
show for January an average for skilled workmen of 
28.81 Rentenmarks, and for unskilled 23.05 Rentenmarks, 
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ainst Rentenmarks. For skilled workmen the 
oak eine risen to 73-6 per cent. of that of 1914, for 
unskilled to 88 per cent. Of 18 wage groups, nine skilled 
and nine unskilled, only the unskilled miner has a higher 

with 106.5) than in 1914. 

ae deoses has, OF toe been 3 are dull. Since the 
beginning of the year the volume of transactions has been 
small and confined to speculators, while the general 
public has held aloof. The Bourse Visitors’ tax, and the 
high stamp duties on transactions, have also depressed 
business. On February 29th the average price of all 
stocks quoted in Berlin was (in billions) 22.93, against a 
lowest point this year of 19.74, and 13.46 on November 
3oth last. The only strong bull factor of late has been 
the legal compulsion to issue gold mark balance-sheets ; it 
is assumed that this involves ultimately gold mark divi- 
dends, which, however small, must be worth more than 
the paper mark dividends of recent years. Also it is ex- 
pected that the first gold mark balance-sheets will show 
companies in strong positions. The Reichsbank has re- 
quested the private banks to return to the pre-war system 
of publishing balance-sheets once every two months, 
though for the present only the main totals will be re- 
quired. The Reichsbank’s own statements are now 
coming out fairly regularly. Bond prices to-day were (in 
milliards): War Loan, 105.25; Fours, 550; Three and 
a Half per Cents., 350; Threes, 1,025; Colonial Fours, 
3,000; Prussian Threes Consols, 615. 

Business is still improving. The textiles position has 
so far itaproved that many mills have orders for months 
ahead, and in one branch, velvets, it is reported that 
orders are being refused. Textiles and boots usually lead 
any wave of German depression or revival. The iron 


and steel branches, which usually come fairly late in such | 


movements, have now, as in the world-market, begun to 
recover: prices are slowly upward; some kinds of mate- 
rial are already short; scrap iron is again in demand, and 
there is active selling of bars, sheets, and wire-rods. In 
the. railway construction branch stagnation still prevails. 
Present (dealers’) prices are around (marks per metric 
ton): Bars, 133; construction forms, 128-130; thick 
oo 5 mil.), 150; thin ditto (under 1 mil.), 185. 
The rolling-mill concerns in unoccupied territory have 
created a Rolling Mills Association, with the aim of fix- 
ing homogeneous prices daily. The Leipzig Fair promises 
to be a great success; the number of exhibitors is over 
14,000, against 4,253 at the spring fair of 1914. As a 
result of the agreement to give eight months’ credit to 
farmers, the potash industry has undergone a great re- 
vival. The Nitrates Syndicate is giving only 56 days’ 
credit. Farmers are extremely short of working capital. 
Regarding bank credit conditions generally, the Federal 
Ministry of Industry has intervened, declaring that in- 
terest rates on loans of 6 to 10 per cent. (on some days 
of 30 per cent.) a day are unreasonable under present con- 
ditions, especially as they are sometimes charged on 
** valorised "’ loans, in which case the bank takes no risk 
of loss from currency depreciation. The Government re- 
fuses to attempt to regulate the private interest rate, but 
it promises to proceed against offending banks under the 
usury laws. 

The railways are stated to have paid their way in 
January and to have yielded a small surplus. Herr 
Oeser, Minister of Communications, declares that the 


Government will not consent to international manage- 
ment of the railways. 


scanner 


C’AN AD A.— PREFERENCE DISCUSSIONS WITH 
AUSTRALIA—ST LAWRENCE RIVER PROJECT— 
ECONOMY—TARIFFS—STATE OF TRADE. 


(FROM OUR CORRESPONDENT.) 


Ottawa, Februa ry 12. 
Senator WItson, representing the Australian Govern- 
ment, and Major Oakley, chairman of the Australian 
Tariff Board, have arrived in C anada to discuss trade 
matters, make a survey of the trade relations of Canada 
and Australia, and, possibly, clear the way for reciprocal 
tariff, arrangements. Last winter Hon. J. A. Robb, 
Minister of Trade and Commerce and now acting 


Minister of Finance, went to Australia on behal 
Government of Canada in the hope of bringing about 
reciprocal tariff arrangements between the two countrie 
but his efforts failed. At the last session of Parliamene 
Mr Fielding undertook to clear the way by placing raising 
and currants on the free list under preference, and raising 
the intermediate and general duties on those articles {rom 
two-thirds of a cent to three cents a pound. This was iq | 
addition to the general offer made by Mr Robb, whic, 
was to extend to Australia the preference Canada on 
gives to Great Britain on condition that Australia would 
reciprocate. The change can be made effective by Order 
in Council whenever Australia accepts the Canadian 
offer. It is not likely that Canada can go much further 
at the present Conference, although the delegates jn 
speeches which they have been making since coming here 
have been laying some stress on the cotton and woo! Do 
duction of Australia. Canada already has the balance of 
trade with Australia enormously in her favour. For the 
twelve months ended December, the imports from Ays. 
tralia to Canada were only $1,121,646; the exports from 
this country to Australia were $21,235,620, an increase of 
nearly 30 per cent. during the year, while imports remain 
almost stationary from year to year. Canada is not pro 
gressing in the Australian market, however, nearly as 
rapidly as the United States. It is estimated that during 
the present year American exports to Australia wil 
amount to nearly $120,000,000, an increase of nearly 
50 per cent. in the past year. Much of the above total 
consists of goods which Canada couid supply if prefer. 
ential treatment were arranged. As it is, Canadian and 
American exporters are having a close race in the matter 
of automobile exports. 

The great difficuity in arranging a_ reciprocal trade 
treaty between Canada and Australia is that Canada 1s 
not only a manufacturing but an agricultural country. 
Australia produces little, outside of dried friuts and a 
small quantity of cotton, that Canada does not itself 
produce. Last year Canada imported nearly $31,000,000 
worth of raw cotton from the United States, over 
$5,000,000 worth of dried fruits, and about the same 
amount of raw wool. In those three items there 1s, com 
ceivably, an opening for Australian exports to Canada. 
Much of the wool was Australian, although it came 
through American channels. The impression which pre 
vails in Government circles here is that little is likely t0 
come out of the present negotiations, although Australia 
may offer a partial preference in the hope of being oe 
take advantage of Canada’s offer with regard to dn 
fruits. , be 

The long-discussed question of the improvement aa 
St Lawrence river as an international project for 
development of power and the extension of navigation 
the great lakes for large vessels, was given an oe 
this week, when the Canadian Government agreed 0 
appointment of an international joint engineering sis 
to make a final report covering the engineering oe 
and cost of the scheme. Two years ago, when an 
President Harding approached the Canadian ae 
in the matter, he suggested either a treaty or the a 
lishment of a joint Commission to prepare 4 i 
development acceptable to the people of both oo xed 
The reply of the Canadian Government was that it + that 
appear to be expedient to deal with the se ie | 
time. Opinion in Canada is divided regarding : hen of 
ability of the project. Toronto and the prov iil 
Ontario is strongly in favour of it; Montreal a Pro 
be about as strongly opposed, while the — 
vinces and the Prairies are generally in pred sa 
scheme. Apart from the development of oe ithot 
plies of power, it would enable ships to penetra ican co 
breaking cargo, to the very centre of the Amen™” 
tinent. In the United States opinion 's ca paul 
Eighteen States, representing 40 per cent. © 1 Nrrsited 
tion and 77 per cent. of the wheat erie -ouring 
States, have passed formal resolutions [av 
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i. Opposition has been confined mainly to the big 
il ports, like New York, Baltimore, Philadelphia, 
a ike Montreal, fear loss of business and prestige. 
a For the past two or three months there has been going 
Canada what would almost seem a concerted 
est against extravagant expenditure by Governments 
ind high taxation. The Government at Ottawa has re- 
sgonded by announcing that an energetic attempt will be 
sade to clean up the Civil Service, which has 
oag been notoriously overmanned and expensive. For 
ihis purpose it has appointed a new auditor-general, at a 
gary higher than that of the I rime Minister, and given 
iim power to form an organisation and proceed to the 
work of reducing staffs and expenditures. It is also an- 


on all over 


sounced that heavy cuts will be made in the coming esti- | 


gates, and an earnest attempt made to balance the budget ; 
wut it is difficult to see how this can be done so long as 
she annual deficits on the Government railways have to be 
nade up, largely out of general revenue. The Govern- 
ment’s announcement with respect to reduction of staffs 
ad expenditure is about the most popular move it has 
nade since assuming office. 

The frequent prophecies that some pronounced cuts 
wre to be made in the tariff at the coming session has 
girred up various protected interests not only to protest 
against reductions, but to counter by asking for increased 
duties. The woollen manufacturers are particularly vocal, 
issuing announcements to the public showing how their 
industry is suffering under British competition. A recent 
announcement points out that there were $112,444,724 
worth of textile products imported into Canada last year, 
the bulk of which could be produced in Canada. ‘‘ The 
reason why the bulk of these goods was not made in 
Canada,’ says one published statement, ‘‘ is that the 
wustoms duties are so low that the low-paid workers in 
Great Britain and Europe have an advantage in our home 
natket over the better-paid workers of Canada. The 
wage scale in Canada is determined by the wage scale in 
the United States. Goods partially or completely manu- 
fatured by workers in European countries can be shipped 
nto Canada from Great Britain under the British prefer- 
ee. Depreciated currencies from Great Britain, France, 
ei, and Italy have the effect of actually lowering the 
dready too low dvties.”” The implement and other 
manufacturers have also been protesting against any de- 
meases, but there is a strong impression that the duty 
a implements, in particular, will be heavily 
reduced, 

Trade reports generally appear to be growing more 
favourable weekly, but the betterment appears to be more 
m sentiment than in actual volume of trade. Hon. T. A. 
Crerar, formerly leader of the Western farmers’ party, and 
wad of the wheat selling and other commercial under- 
ukings, gave an optimistic interview a few days ago, in 
vhich he expressed the opinion that the West had turned 
the _ and that with care and economy it should be 
"a sound position in a year or two. The heads of the 
ne banks express similar views. Commercial travellers 
“€ teporting increased orders for spring delivery, with 
yes exercising care. Wholesale prices have shown a 
eee the past two months, and the general 
“bye igher now than at any time since the middle 
_ “St year, and shows an increase of 19 per cent. over 
i canoe 1921. They are about 58 per 
‘sai ” pre-war basis. ‘Recently issued figures 
lumen; ~28es have not followed the cost of living 
ve in Canada. The latter is to-day at 154, as 
ee et ene pe war, wee the nao 
Se age e chief increase has come in coa 
i _— wages are nearly twice as high as before 
"eg = —e workers are almost equally fortunate, 
nintery one oe 196 per cent. of the pre-war figure ; 
hiding a 6, metal workers 174, lumbering 170, 
index ine 166, and railways 157 per cent. The 

minion Be : of wholesale prices compiled by the 
be commere; on of Statistics and weighted according to 
a ahi ‘importance of the 238 commodities in- 
milling indust a tise of one point for 1923. The flour 
TY the prea ry seems to be sharing with the pulp indus- 
© the flour - Prosperity in Canada at present. Most 

market Am Canada are operating at capacity, the 
Sorbing a very large part of the output. 
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AUSTRALIA——DEARBR MONEY—GOLD PROD 
TION—GOVERNMENT STEAMERS RAILWAYS. 


(FROM OUR CORRESPONDENT. ) 
MELBOURNE, January 24. 


THE monetary position in Australia has continued to show 
a hardening tendency, and a readjustment of banks’ 
lending rates has been in progress during the last few 
weeks. The hardening is the result partly of the consider- 
able pressure arising from Government competition to 
borrow locally, partly of the private demand for accom- 
modation, which has continued active, and partly of the 
position of the currency. While bank figures are expand- 
ing with the growth of population and other circum- 
stances, the total amount of currency in Australia has 
remained practically a fixed quantity after the reduction 
in the note issue effected during 1922, and the consequence 
is that the banks are working on smaller ratios than 
formerly. During the war period there was an arrange- 
ment by which additional notes could be obtained to enable 
the seasonal requirements of trade to be met, and if this 
were still in force the possibility would be sufficient for 
practical purposes without much actual use being made 
of it. As it is, the absence of some such arrangement has 
helped to produce more stiffness in lending policy than 
otherwise would have been necessary. Under pre-war 
circumstances the increase in the cash holdings of the 
banks took the form of an enlargement of their gold 
stocks in proportion to the growth of deposits from year 
to year, the ratio of cash to deposits being thus maintained 
in a manner not possible under the restrictive system now 
followed by the Note Issue Board of the Commonwealth 
Bank, gold being at the same time unobtainable by the 
ordinary banks owing to the premium. The idea of basing 
an increase in the note issue (to provide for seasonal 
fluctuations) upon assets in London has been rejected by 
the Board. During the past year an increase of about 
11 millions has been made in the gold reserve against the 
note issue, but this is practically without effect on the 
amount of currency, though it is a step towards ultimate 
return to gold. The total Australian note issue on 
December 31st amounted to £)52,182,0933, of which 
£24,625,491 was in the hands of the public and 
#:27,550,6024 was held by the banks (including the Com- 
monwealth Bank issue department), while the gold reserve 
was £,24,982,157- 

td ~~. production of Australia and New Zealand for 
1923 was approximately 835,431 ounces fine, value 
43,548,681 (exclusive of premium), showing a decrease 
of £195,719 as compared with 1922. The 1923 total 
includes 708,261 ounces (or 43,008,499) in Australia, 
while New Zealand is reckoned at £540,182, or the 
same as for 1922, pending actual returns. The total value 
of £3,548,681 for 1923 compares with £10,836,072 for 
1913, and £ 18,340,553 for 1903. Issues from the three 
branches of the Royal Mint at Sydney, Melbourne, and 
Perth during 1923 consisted of £ 3,051,024 in sovereigns 
and £167,615 in bullion, together £.3,218,639, against 
° 3,624,480 in 1922. ‘ 
aed the Commonwealth Government Line 
of steamers for the financial year ended June 30, 1923, 
shows that after providing £766,161 for depreciation, 
there was a loss of 41,789,651, against a loss of 
£1,171,569 for the previous year 1921-22. Setting these 
losses against the profits shown in earlier years, the net 
loss throughout is shown as £656,778, after providing for 
depreciation, partly at 10 per cent. and partly at 5 per 
cent. on various classes of steamers. These figures are 
arrived at after crediting earnings of requisitioned enemy 
vessels in the war period, amounting to a few millions 
sterling. On the other hand, the losses on working of the 
Commonwealth Government wooden vessels have not 
been debited. Provision has also to be made for loss on 
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realisation of those steamers which the Government has 
decided to sell, and on the writing down of capital value 
of those to be retained, these losses requiring between 
seven and eight millions sterling. 

The reports in detail of the Government railway depart- 
ments in Australia and New Zealand for the financial year 
1922-23 show an improvement on the two previous years, 
gross revenue being larger than in 1921-22 by £1,396,019, 
and the final deficit smaller by £1,533,897, after providing 
for interest. The results for the last three financial years 
compare as follows :— 

— — 


42,743,932 .. 44,743,803 .. 
35,791,544 .. 36,254,852 .. 


revenue......-..--. 6,952,388 .. 8,488,971 .. 
heen ak 11,878,757 .. 12,925,936 .. 13,818,870 


Deficit .:.....s00+--+-- 4,926,369 .. 4,436,965 .. 2,903,068 


Interest is charged at varying rates, but the tendency has 
been upward of late years, owing to the high rates of 
interest paid both for new capital expenditure and conver- 
sion of old loans as they mature. Jn the above figures, 
the interest on the Commonwealth Trans-Continental rail- 
way is reckoned at 4 per cent., and on New Zealand 
‘railways at the same rate. Setting aside New Zealard, 
the railways in Australia earned 3.76 per cent. on capital 
during 1922-23, and the average rate of interest payable 
being 4.65 per cent., the deficit was equal to 0.89 per 
cent. In 1921-22 the net earnings were 3.25 per cent., 
and the deficit was 1.25 per cent. ; and in 1920-21 the net 
earnings were 2.36 per cent., and the deficit 1.89 per cent. 

Experience in individual cases was varied. During 
1922-23 the New South Wales railway obtained a surplus 
of £84,056, and South Australia a surplus of £5,769, 
after meeting interest, thus breaking the monotonous 
record of deficits for several years past. The largest 
deficit for 1922-23 was Queensland, where the net earnings 
were £706,138, against interest £ 2,181,330, leaving a 
deficit of £1,475,192. The succession of heavy railway 
deficits in Queensland has been one of the principal 
causes of the high taxation in that State. 

A study of the railway reports in detail tends to em- 
phasise the need for a more rapid growth of country popu- 
lation and production, to promote which the railways have 
been built. During the last few years, however, an ex- 
cessive proportion of the growth of Australian population 
has been in the capital cities, where the principal benefit 
to the railways is in suburban traffic in competition with 
trams and motor buses, the latter growing at a moderate 
pace. The total capital cost of the Governmert railways 
in Australia and New Zealand is now over 302 millions 
sterling, and the mileage open for traffic is 26,9.5 miles. 
The total train mileage for 1922-23 was 70,273,530 miles, 
against 68,454,517 miles for 1921-22. 


1922-23. 
£ 


Gross revenue......e+s 
Working expenses ...... 


HUNGARY.—TRADE RETUPNS—CEREAL PRODUC. 
TION—VALORISATION LAW. 


(FROM OUR CORRESPONDENT.) 


Bupapest, February 25. 
Tue trade returns for the year 1923 make interesting 
reading, and to Hungarians should bring considerable 
satisfaction. Both imports and exports have increased, 
but while the former are only 30 million gold crowns more 
in value, the latter show an increase of 160 millions. The 
figures are: 1922, imports, 548,037 millions, exports, 
334,036 millions; 1923, imports, 578,908 millions ; 
exports, 496,680 millions. The bulk of this in- 
crease in exports is, no doubt, due to the good 
harvest and consequent capacity to export cereals 
and sugar in greater quantity. But other things 
have contributed, especially textile manufactures, which 
show an increase of seven million gold crowns in value. 
With regard to the latter industry, which has lately made 
great strides, owing chiefly to the severe import restric- 
tions, it may be admitted that, unprotected, it could not 
be expected to be in a position to compete with the in- 
dustries of the West. Some anxiety has, indeed, been 
expressed lest the recommendation made by the League 
of Nations in connection with the now sanctioned foreign 
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loan should be followed too closely, and So bri 
. : - Ting t 
struggling manufacture to the ground. 

The value of imported manufactured goods was a> 
lions less than in 1922, the export val 4 
same. Half-finished goods show a 30 Per Cent. increas. 
both in import and export. Raw material imports sei 
70,063 millions, against 35,004 millions in toad — 
some, 20 per cent. more—29 against 24 ‘tales, 
The deduction is that the bulk of the manufar. | 
tured articles were used to supply the ne 
market, the amount of textiles exported, in old 
kronen, being 17 millions, as against 19 millon 
in 1922. There is a welcome increase in the import of 
heavy agricultural machinery, arguing a greater attention 
to intensive farming, and also in raw material generalh 
But the export to the amount of 250 millions—being a 
increase over the previous year of 117 millions—of cereals 
and other foodstuffs is the greatest sign of the capacity 
of the country to stand on its own feet if given a {air 
chance. It has been said that cereal production could he 
increased 30 per cent. by introducing new methods, and, 
if it be taken into consideration that far more land could 
be placed under cereals, there is little doubt that much 
more than 30 per cent. could be added to the yield. The 
Land Company now about to begin its practical work and 
issue its land bonds should, if properly managed, assist 
serviceably in this direction. 

It is interesting to compare these trade figures 
of Hungary with the figures of Czechoslovakia 
for the same periods. There it will be found § 
that exports have declined 33 per cent. in value 
from last year, which was, again, 33 per cent. 
less than the bumper year 1921. The total amount of the 
exports ior 1923 was 12,518,613,000 Czech crowns, 
against 18,086, 348,000 Czech crowns for 1922, the figures 
for 1921 being 27,311,585,000. This great falling of is 
explained by 1923 being the first year of the stabilisation 
of the crown, together with a new method of reckoning. 
The Czech crown in the year 1921 reached its lowest value 
a3 regards the English £, being at one time as much as 
41c. It dropped to 250 early in 1922, and dropped stil 
further in July, and in September reached its highest 
level, being some 125 for a short period. It then rose to 
160, and in the past year has been 150, or thereabouts. In 
1922 came the industrial crisis, and exports were mucn 
curtailed. The high value of the crown caused the ex 
ports to diminish both in value and quantity in 1923, and 
once more showed the danger of a high exchange in anew 
country depending on its exports for prosperity. 

The new Valorisation Law is now in force in Hungary, 
and should do much to relieve the commercial 
position, and also to stabilise the crown, at 
least prevent its sinking. Its operation is simple. A som 
of money—say, 10 millions—is lent to a business firm by . 
bank, for instance, at 10 per cent., the rate of the rae 
at the time being, say, 1.40 at Zurich. At the expiry 
the six months when it has to be repaid, should the a 
have fallen to .70, the debtor must pay 20 millions, s on 
it have risen to 2.80, on the other hand, he will be ee 
sible for five millions only. It appears to be a eee 
law, and the only thing that strikes one about it's we 
at its not having been brought forward earlier, 1n 
case much loss would have been avoided. 


Letters to _the Gditor. 


COMPANY DEBENTURE REDEMPTION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—It will be a matter of interest to ee 
who hold redeemable debenture stocks, and ae taken 
tors of companies generally, to know the penn pany’s 
up by the Manchester Stock Exchange as to y eat. The 
right to redeem debenture stock by private © form of 
Manchester authorities suggest the foowry a com 
circular, to be sent to its debenture-holders oa, 
pany in the position to redeem part mam 
debenture debt :— 

‘‘ The trustees for the debenture-holders, 
siderable amount of money in hand, are in 4 
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« Orders to purchase stock have been placed with the 
ors to the company, and if you desire to sell any of 
your stock you can effect a sale by giving instructions to 
vour own broker.”” 

‘and it appears that Manchester intends to exclude from 
an official quotation in its list the debenture stock of any 
company which does not comply with this form—at least, 
ican only come to this conclusion from their recent action 
in removing the quotation of Union Cold Storage deben- 
tyre stock from the Manchester Official List. This was 
gone after an interview with me, and in spite of the fact 
that the form of circular which my company now uses 
tgs the approval of the London Stock Exchange 
utharities 

"The only other Exchange to follow Manchester’s ex- 
ample appears to be Liverpool, but the authorities of the 
Liverpool Exchange refuse to give any reason for the 
deletion, so 1 am unable to say whether Liverpool intends 
to follow Manchester in such matters generally, or 
whether this is an isolated case. I might add that the 
Liverpool! Committee removed the quotation from the 
fst without any previous communication with the 
company. 

As examples of debenture redemption on similar lines 
to that of my company, I would quote Commercial Cable 
Company 4 per cent. debenture stock (Baring Brothers 
and Co., Limited’s, circular) in 1920, and a recent offer 
a the Olympic Portland Cement Company, 
imited. 

It seems a pity that any provincial exchange should 
difer on such an important point from London’s practice 
and cannot help thinking that London’s attitude is not 
only more broad-minded, but also more likely to serve 
the interests of the members of its Exchange in the long 
run. My experience, both as a stockbroker and a com- 
pany director, is that a circular from a company offering 
to buy its debenture stock brings a good deal of business 
to brokers, for many holders wisely consult their broker 
efore selling—and if a sale is decided on, get the broker 
to handle the business; but even if a sale is made direct 
the broker probably benefits later on by earning a com- 
mission on the reinvestment of the money. In my 
opinion, anything which will interfere with a company’s 
right to redeem debenture stock by purchase in the 
— or by private treaty, or by asking for tenders, or 
y drawings, whichever may suit it best, is a retrograde 
Step, and not in the interests of either the investing 
public or Stock Exchange business.—Yours, &c., 

: Rocer P. Sino, 
Chairman of the Directors, Union Cold Storage 
Co ae 
Eastham, Cheshire, March 6th, na an 


GREEK POLITICS. 


TO THE EDITOR OF THE ECONOMIST. 


ore your issue of January 12th, under the title 
Professor — fou publish a letter from Lausanne of 
M a Gauny about the return to Athens of 
_— hand you at foot the official figures I have 
— a the Home Office, showing the ‘number of 
aa who voted during ‘the elections of 1920 (which 
ean oe recalled Constantine to the throne) and the 
oF electors who voted during the recent elections 
ember 16, 1923. 


No. of Electors No. of Electors 


oe. ae who Voted 

Old Continental Greece cece 138,208 eee 1SL3B 
ne Ce eeereeccecece can eovcce 116,990 
Hin lands 232000002202 Ager TIS apse 
T Se eeeeesevcccece 19,635 eovecce 16,521 

Arta y *eesece ®eeeceseccese 52,362 eeoece 

ae EPIRUS... ss eseeee siaane eeccece 29,814 
Pee eeeeccccoece * eeeee0 149,954 
reuat Islands Peeeeeccesce 35,317 seeeee 49,079 
Thrace" "tt te eeeeee 55,140 e@eeeee 61,503 
*oeeee POrecccsecce 25,240 eeovcece 38,449 
? centshinntitiebite on 
Mr Vv otal of votes eeeeecccoe 686,402 evccee 694,442 


es a elected at 18 centres all over the 
taining. 8o centres that put up his candidature, 


cent. to 97 per cent. of the numbers of | iams. ( 
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votes. From these he resigned, retaining that of Athens 
and Pireus, where he came out first among 30 who were 
elected, obtaining 64,944 voes of 69,762. 

On his return to Greece, Mr Venizelos was elected 
President of the Constituent Assembly by 345 votes out of 
354 Deputies present. 

The above numbers and facts certainly do not indicate 
that “three-quarters of the electors, as a_ protest, 
abstained from voting,’ nor “that Mr Venizelos is very 
unpopular in Greece,’ as Professor Gauny concludes in 
his letter to you.—Yours truly, 

; P. L. CHRYSOVELONI. 

10 Neophytou Vamva street, Athens, February 21, 1924. 





Books and Publications. 


AN OPTIMIST ON CHINA.* 


THIRTY-FIVE years of experience, consular and diplomatic, 
have given Mr Williams, now Professor of Oriental 
Languages at the University of California, peculiar oppor- 
tunities for the study of China. He has held consular 
posts at Nanking and Shanghai; he has been American 
chargé d’affaires at Peking; he has travelled widely in 
districts rarely or never visited by foreigners; he has 
been in touch with eminent Chinese participants in the 
transformation of the country from a medizval and 
Oriental empire into a modern and Westernising Re- 
public. He can throw light on the process through their 
revelations to him. He is familiar with the language, the 
literature, the social life, and the history; he has the 
power of condensation, understanding, and sympathy. 
The result is an admirable compendium of the geography 
and social structure, the religion, and the history of the 
Chinese people, from the origin of its civilisation—pro- 
bably in a now desert area in Central Asia, in company 
with the Assyrian Sumerians—through the complicated 
annals of its relations with the outside world, from the 
Indian campaign of Alexander the Great to the Nine- 
Power Treaty of 1922. 

From so vast a field selection is difficult: we may note 
the account of the guilds, with their analogies in 
medizval England, and of Chinese village life. But to- 
day the chief interest of China lies in her foreign rela- 
tions. Her isolation was due to the misconduct of the 
earlier European traders—especially the Portuguese— 
which reversed the liberal policy of the Ming dynasty 
and set up unsuccessful efforts at exclusion. Then 
there followed a period of reciprocal misunderstand- 
ings, notably in Lord Macartney’s mission of 1792, 
and in the Anglo-Chinese “opium war’’—in which 
the opium traffic was only a small factor—of 1840-42. 
China’s diplomatic isolation was broken down as a con- 
sequence of the Taiping rebellion, chiefly through the 
organisation of the Maritime Customs under British 
superintendence and the influence of Sir Robert Hart and 
Mr Anson Burlingame, the American Minister to Peking, 
whose mission to Europe as representative of China was 
cut short by his death. China’s collapse before Japan in 
1895 set up the period of attempted partition, intensified 
later by the construction of railways, and countered by 
the British and American demand for the ‘‘ open door.’’ 
Only the paralysis of the chief partitionist Powers in the 
world-war terminated these efforts, which, indeed, sur- 
vived in the Japanese ‘‘ Twenty-one Demands ”’ of 1915. 
The Washington Conference, we may hope, has closed 
‘t for ever—unless China breaks up of herself. But Mr 
Williams, fike some Englishmen with wide experience of 
China, does not believe she will break up. The present 
disturbances, he says, have had their parallels at the 


° “China Yesterday and To-Day.” By Edward Thomas W 
London) George G. Harrap and Co., Limited. 15s net 
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f every Chinese dynasty—the masses are 
aoa anit Saunes we usual, in most places life is quiet, 
and American missionaries travel unmolested. The good 
sense of the people will end the strife of factions. _ 

As a sample of the book’s sidelights on the history, 
we may refer to the account (too long to quote), 
on Chinese authority, of the coup d’état of 1898, and to 
Professor Williams’ discovery, after the Boxer rising, of 
tiie Guio-American Treaty of 1848 among the Chinese 
archives at Peking. Bound in purple, with a huge silver 
seal, it was evidently meant to appeal to the supposedly 
barbaric tastes of the Chinese Government—as if they 
were American Indians. We must also mention the 
author’s full treatment of Chinese-American relations, and 
of the problem of Chinese emigration to the Pacific States. 


BOOKS RECEIVED. 


Income-tax in England (L’Impét sur le Revenue en 
Angleterre). By A. Limpens. (Paris) Marcel Riviere, 
31 rue Jacob. (Brussels) Emile Bruylant, 67 rue de 
la Regence. 15s. 

Unemployment: Its Cause and Cure. 
Cloth, 5s. Paper, 3s 6d. 

The 100 Best Investments. 14th Annual Volume. (Lon- 
don) British, Foreign and Colonial Corporation, 
Gresham street. 2s net. 

Unity in Industry. By James Kidd. 
Murray. 3s 6d net. 

The Flaw in the Price System. By P. W. Martin. (Lon- 
don) P. S. King and Son, Limited. 4s 6d net. 

Les Formes d’Entreprises. By Robert Liefman. 
Marcel Giard, 16 rue Soufflot. of. 

Le Grand Vol des Titres. By S. Goodman. 
cel Giard, 16 rue Soufflot. sf. 

L’Angleterre et les Reparations. By William Bonnet. 
Extrait de l’Economie Nouvelle. Association France- 
Grande-Bretagne, 1 rue d’Astorg, Paris. 

Financieel Jaarboek voor 1924. Nederlandsche Financier, 
Dagelyksche Beurscourant, Amsterdam. 

Les Mouvements d’Opinion en Angleterre. By Sir Theo- 
dore Morison. Extrait de la Revue de Paris. Asso- 
ciation France-Grande-Bretagne, 1 rue d’Astorg, 
Paris. 

The Lordship of the World. By C. J. O’Donnell. 
(London) Cecil Palmer. 5s net. 

Statistics of the Iron and Steel Industries. National 
Federation of Iron and Steel Manufacturers, Caxton 
House, Westminster. 

The Financial Position of Greece. By D. E. Protecdicos. 
(London) George Allen and Unwin, Limited. 15 net. 

This. pamphlet presents a detailed statistical examination of the 


Greek public debt, and a review of the revenue position and the 
physical assets of the nation. The author is the secretary of the 
National Bank of Greece. 
Gold Mines of Canada. Published by S. Straker and 

_ Sons, 36 Fenchurch street, E.C. 3. 6d. 

Liberal Year-Book for 1924. { London) Liberal Publication 
Department. 1s 6d. 

A reference book indispensable to Liberal politicians, and con- 
taining much information useful to all students of politics. It 
gives the chief organisations of the party, lists of members of 
the two Houses of Parliament, brief biographies of Liberal 
members, detailed results of the last three general elections and 
of 1923 by-elections. There is a chapter on Parliamentary pro- 
cedure, and much miscellaneous information. : 
International Press Review. Vol. I. No. 1. (London) 


International Press Cutting Bureau. 1s. 


By A. Hook. 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


Ticker, Accovrnr, 

March 109. | March 20. 
Business has come to the Stock Exchange in mild gusts, and 
without any settled tendency. In some parts of the House 
activity became marked during the middle of the week, but the 
trade of the first part of March has certainly been moderate. 
The new issue of Union of South Africa 5 per cent. stock was 
left with underwriters to the extent of 36 per cent., but the 
discount at the opening was not more than %, and the price 


recovered to its par level of 99. The recently issued Southern 


Rhodesia and Westralia Fives rose to a small premium, to 


BARCLAYS BANK 


LIMITED. 
Head Office: 54 Lombard Street, London 


AUTHORISED CAPITAL - - £20, 
CAPITAL 200,009 


fo... ae 
. “£82500 
- - £301,549, 963 


FOREIGN EXCHANGE TRANSACTIONS ARRANCED, 


CHIEF FOREIGN BRANCH: 
168 Fenchurch Street, London, E.C.3. 


lose it upon the underwriting of a New South Wales 5 per cent, 
stock at 97}., Other new issues are generally strong, British 
Columbia Electric 5 per cent. tax-free debenture, for instance. 
being 6 premium bid, Japanese new Sixes 3] premium and 
Daily Mail debenture, issued at 99, rising to 106 upon very 
vague talk of its possible retirement before long at 110, 

The War Loan maintains its price at about 101. People are 
already beginning to talk about its carrying four months’ 
interest in the current quotation. In Conversion and other 
British Government stocks the changes are slight, but India 
Government securities, most of which were quoted ex-dividend 
on Tuesday, recovered the deductions. India stocks of all kinds 
are better, on the unexpectedly good showing made by Sir Basil 
Blackett’s Budget. 

French bonds are flat, upon the franc’s further declines, and 
the French railway bonds also eased off, in spite of the state. 
ment that fares are now raised on the French railway systems, 
Brazilian bonds showed noticeable strength. There has been 
a little speculative buying of Chinese 8 per cent. issues. 
Several fresh borrowers are expected in the near future, Siam, 
Bolivia, and Peru“all being mentioned in this connection, A 
feature is the strength of Austrian, Czechoslovakian, and 
Greater Prague bonds. a 

Quotation of the principal Home Railway stocks ex dividend 
had no particular effect upon the net prices. The fresh talk 
about a possible omnibus and tramway strike led to natural 
inquiries as to whether the strike might not affect the oui 
too. The public are afraid to buy Home Railway stocks, _ 
for this reason are turning more attention to es 
other foreigners, in which latter group United of Havana = 
out especially. Brazilian Rails have spurted,, —, - a 
current as to a —— oe, — being acco 

mpanies by the Brazilian Government. s 
Rubber nes again receded in price, but the share ee is 
so dead that movements in values are negligible. Teas = 
have been marking time. The oil market is swayed _ 
speculative business on behalf of professional borrowers gh 
by other considerations, though the expected rise in wo 
claimed as a point in favour of the companies a r Ec 
taulds continue dull, on disappointment with the eo a 
Stock Exchange was profoundly shocked at the deat - rte 
its members at the Courtauld meeting on u sine 
The Whiteley, Johm Barker, and Harrods on! ~ a 
to keep this market strong, and hotel shares also iced 
Breweries have moved upwards, under the leadership 0 ae 
deferred. Sudan Plantations, after a herp rise, a, ne 
the top, but other Egyptian land shares have not t 

i dvance. oe 
Pethe oe and eaat market shows a slightly duller Soe a 
Tobacco shares are, comparatively speaking, ee labour 
textiles went back a trifle, in consequence of talk a - 
difficulties in the trade. Shipping shares are ste better on 
insurance and banking groups are, if eayese in the 
balance, though there is not much buemers te a on 
electricity supply market Bournemouth and . the London 
declaration of a share bonus to be distributed, bu +o be made 
shares feel the effects of realisations which conrene there '3 
on behalf of a big deceased account. In gas sto 
not much doing. 

The Kaffir market has fallen upon qu 
sians have remarkable vitality and strengt 
to recommend them for their speculative 
tered are also better, on the hope of the ear ais 
a share to the holders. De Beers and other 8 : 
after being better, went back on ae much jmport- 
markets again show hesitation in attaching f the metal ; a0? 
ance to the extraordinary rise in the price 0 cook 
timid advance in shares seems to bring out with 
sellers as buyers; the various sections keep firm 
ing any noticeable amount of fresh buyins. a slight ¢ 
been a shade better. Canadians remain under 2 * 
dullness. 
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in priority or pari passu. According to a statement in the 

NEW ISSUES. prospectus, surplus assets of the associated companies are 

issues of the week and the current year have been as | given as £; 1,842,578. Stocks amount to over a million, while 

The new property and plant is shown at £740,626. The high rate of 
(lows :— i ine = interest, 8 per cent., denotes the degree of risk involved, but 
Capital. scription. Payment. bility. | against this must be placed the facts (1) that the associated 

£ £ é£ undertakings turn out good cars with a world-wide reputation, 
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on, goon y recorded....++ oo ee S170, 1S .. and (2) that there is a good margin on assets for depreciation 
00 gauss OF THE WEEK— or wastage. 
79 NaTIONAL SAVINGS CERTIFICATES. _ Littlehampton Gas Company.—Established in 1847 and 
00 fer Recerers To THE EXCHEQUER Weer aoe anew. ts 1924, pees yy special a = ae 1909. : — 
.» Dr 200,000 share capital £59,025, of whic 581 has been issued. e 
63 igft, 1, Mer. LE eo loan capital Saoceans to Lain a £15,500 has been 
Public— issued. This is an offer for sale by tender of £7,700 6 per 
D. ‘hs ho ol wo ges cent. redeemable debenture stock. Interest on debenture stock, 
a March 15, 1954), issued 333,000 321,345 .. 16650 .. “304,695 | including that now offered, will require £1,469 per annum, 
UMD vcvecerreceeeereeeeees “ __ “" ———  “" ___ | and as the revenue for the year past was £4,272, a comfortable 
3. 5S .. 16650 .. 304,695 in i ats 
= Tota) offered to public........ cc ee TS si margin is left over for security. 
shareholders only— 
cent, mm cm eds, 200009078 PK ono09 .. 20000 .. 5000 .. 15000 ACTIVE SECURITIES. 
British * sili .» 20000 .. 5,000 .. 15,000} The following tables show the movements of the week in 
stance ate date | Total offered for’subscription for whole | the more active securities of the various markets :— 
d fon! ofered for subscription 10 ese | Oenyear— British and Colonial Government Securities. 
m and ia 27,849,075 | 1925 ...ssececececccceceeee 271,393,173 
n very Neer eec acececeecesee ORLSTO I9ZR oss csssessesesseas ees 573,675,650 s<4 is 5 | 4 j 8 

7 Bo Mae | ig ccc Saas £43 if 33] fii ii 34 

Care HME sono. ceecceeeceeee 95,868,592 | GID ....cecceerecscccceces ‘ ets one 1.104... 
a Seer linsscece SOTAOIBES | UGB vee csscccceesee cone 1,303,381,441 | 1948 oh vee Canada py ab 30 ‘aah ‘e 

other Kingdom of Iceland Wational Bank.— Issue = ee Loans : ome ies oe 4 ate a Leen soe OD = Cees 

India & per cent. 20-year _— bonds. Details of ~ . est 1 Funai {2--- a ‘ 87 ons Do 1932 .... _ ot 
Vidend National Bank (Landsbanki slands) are given ma - rs rani Conversion Loan ii ts ik: iNew wate’ se cee 

‘ Aimanac. These bonds are a direct obliga io of the Icelan % RES ’ Ssh | Nigeria 1949-79 112 “112 
| kinds National Bank (which belongs entirely to the State), and are | Irish took 38% ma | U.0t 8... 1330-40 = 2-108 ee 
t Basil qaranteed both as to principal and interest by the Government outs ° |W. Aust. 6% 1930-40 . -“ oe 

f Iceland. They are to be redeemed at par on or before Feb- British Railways. 
8, and nary 1st, 1944. The bank undertakes that no further issue of | qrogs western, Ord...111f..108)x.. .. | Southern, Ord. "A" .. 40).. 40) ..+ i 
- state. tonds ranking ari passu with or prior to the present issue will | Uond.& North-Eastern Do Ora’ “Be Satie u 5 rot a 
stems te made during their currency. The Kingdom of Iceland is a ate von th. i + oo) er a: SEE oo ee 
ae free and sovereign State, united with Denmark, under one King. 4, Mid. od - 
: oon Budget figures for December 31, 1922, showed receipts amount- Scoteieh, ebee -100z .. ‘e am 2 ‘* 3 + th 
_ ing to 10,879,000 kr, against expenditure of 12,136,000 kr. Re- Metropelisan Distsiok, bef". ashe... | Do tno. Bde, (ai00).21084.; el 
Siam, presentatives of the Icelandic Government state that steps are ee 
mm. A being taken to arrange the national finances in the coming year Barclays B (£1,t.p2) 24.. 343.. .. | Net. Bankof@.Africe Gj... 6% ..+ % 
and # as to provide a Budget surplus in place of a deficit. The Chartered Bk of India 20 .. aw Nasional 1 Said. 10%,..— ve 

Customs receipts for 1923 are estimated at 3,800,000 kr, equiva- | Lloyds (£5 with £1 S.. 218... Et. with fi paid) -1 -» Oh. 
vidend kent to £126,666 at exchange 30 kr to the £. The only charge (fia; with (£20, witn £5 ). | ae 
on these receipts is the 7 per cent. loan of 1921, the annual | _ £2) paid).......... 8 .. 8%..— de] Westminster Ban ey oe 
h talk : . . Poe : Nat. of Egypt (£20, with £5 paid) 177, 

srvices of which require about £41,500. A fairly good 410) vevcscceserees 2b 0 ME +2 
one Government security of one of the smaller States. American Railroads. oa pr 

pa Karachi Port Trust.—Issue of £333.000 5} per cent. | queseneake & Ohio .. 85 .. 84 ..+ 1 | Southorm .....++2.+.5 57 -» 58 + 
$s . debentures to bearer at 963 per cent. This issue is authorised Bele ieee ete 3 lees Do Non-cum Pref. 85 . 8 ..+ } 
Todd by the Government of India under the Karachi Port Trust Act. | 9° 4% we Gicteiniatiimn qaiiatiiii. 

-. = The board of trustees of the Port have the exclusive right, sine 5%, 1886-7 og ae Japanose 4% 1910.... 65 .65 . 

4 < under this Act, to levy tolls and charges for the landing, ship- | 4°8STED°¢’3" Guar. 882.. 894 ..+ : od 6% 1924........ i: = +ipm 
ping, and storage of goods, and for the use of all wharves, | Belgian 3%....-- 25 - —* i. edt > et } 

ket is quays, &c., vested in them under the Act, and no private Bre OR, 1858 vee 4. Pu LM. 6% seeve OF - 24 om 8 

jon wharves or landing places can be constructed without their | “Do% soe saasecere MOsR. .1068 ae isn 3 oon eo eo 

ore by permission. The Act also provides that the sanction of the Indian tne ee 4. see | Spanish 4 ssrsacrese St -+ 6 oi 

then Government shall be obtained to all borrowing, and that all | prench 5% ......++- uf: 193 ..— hb Seine ( Moonen “abet ri 

tol is kans raised for the purposes of the Port Trust Act above on [ itenbey Eel 

oes relerred to shall be raised on the security of (a) the property Colonial and Foreign Railways. 

The vested in the board, and (b) the tolls and charges leviable under ass ee isa secececece 27 oe 298 00+ 2 
sal the Act, less any sinking fund set aside for the purpose of *** g1a.. 834 ..+ i eaen Rae. » bs = cs 
rsdav. paying off loans. The amount now owing by the board to the | B:a.G+ Southern... 99) -- mI se | Gee es 
‘bined public at 1s 4d per rupee equals £1,902,333, against which the | Buenos A eeifio 172.168: .. «- | San Paalo ...... veeDBL wel5L oe oi 
Aon. board have assets in the shape of lands, buildings, wharves, | Central Argentine .. 764.. 772 ..+ 14 | United Havana...... “~ “ 
"atnev vessels, plant, &c., valued up to March, 1923, at 43,694,786. he. 
fom Under the orders of the Government, the liquidation of the | gngto-american “A” 7 ™ ° J Ss pee if’: 5's 
n any cat's capital — : oe 2 provided for by the | Marconi Wireless.... 13.. 145 .+ — Marine 

ion of sinking funds annual appropriations from Misoslianeo . me REA 
sition. ie board’s revenues. A table a revenue ad uuainen is | aerated Bread ({1).. 143 - = “es Sateen ee tea) x.. — th 
. and given, Which shows that gross revenue has varied from ome’ femur la} Sol SELLA) Linggi Piantnsi¢)). mee, + 
jabour £427,817 SIX years ago to £272,760 for 1919-20, rising to | armstrong (Sir W.G.) | tépton cm pose necems in. 1 ~~? 

The £389,079 for 1921-22, but declining to £382,548 for last year. nn ee Coeeattgtt wf a | “Seen e A ) - le + 
er on cits occurred in 1919-20 and 1922-23, ‘‘ due to the general | Becker, John ({1)..-- . + ppt ue” wn 
in the j.. IM trade and the abnormal cost of repairs to plant, B’bamimallArms({)) ** sok’. 4 3h | Lobitos Oitisids » Th. 7 = 
od, on via The bonds will be in the denomination of £100, ee oe aodeen . Lyons G)8Co. . ote 
ondom Sep coupons attached, payable in sterling on March 15th and (£1) «e000 oy yee Pekin (2/) ...++2+-+++s at hs 
made on t 15th in each year at Lloyds Bank, London, where a i», if) Spx. ee Rabber a mm. . 
ere 13 ’ the principal in sterling will be repayable in March, 1954. | Courtaulds (£1) .... *.'% 4 ,' I Transporsi&l) ‘ i ai + te 

‘cane investment in its class. Canard (61). 5+ lf: t- * umithflelda nt 
thode dwn Motors, Gimited.—Anthor sed capital £3,300,000 Dunlog Buber + tee He) Meee Dies Ht: 
_ ich £3,224,408 has been issued and is fully paid. This is | "ie Con Sie. .. 29 -.— | United Serdang (2).. oe 
Char- an offer f - (£1) ..+--- — United Tobacco 
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AMERICAN TELEPHONE AND 


TELEGRAPH COMPANY. 


SUMMARY OF THE ANNUAL REPORT FOR THE YEAR ENDING 
DECEMBER 31, 1923. 


Publication of the annual report of the American Telephone and Tele- 
aph Company, which is the headquarters organisation of the Bell 
Telephone System, has come to be a financial event of nation-wide 
interest, because there is a telephone for every seven of the population, 
while ownership of the company’s stock is distributed among more share- 
holders than are represented on the books of any other American corpora- 


tion. 

President H. B. Thayer says that the habit of using the telephone grows 
steadily, and that with an annual increase of about 1,500,000 in the popula- 
tion this country, the indications point strongly to an increasing de- 
mand for service. Since the telephone service was first installed, 46 years 
ago, the purpose has been to create and maintain a service available in 
any part.of the country to furnish communication with any other part. 

The Bell Telephone System comprises all the agencies through which this 

i . It consists of the American Telephone and Telegraph 
» which owns and operates the national system of long-distance 
and the Associated Telephone C nies, in which the American 
Telephone and T aph Company is a stockholder, owning, directly or 
indirectly, all of common stock of 14 companies, a majority in 
nine companies, and a minority in two companies. associated 
companies operate the local lines in communities serving 10,400,000 
stations. In addition, there are the connecting companies locally owned, 
and serving 4,600,000 stations. The American Telephone and Telegraph 
Company also owns 98 per cent. of the stock of the Western Electric 
Company, which serves as a manufacturing and supply agency to the 
Beil System. The American T e¢ and Telegraph Company is a 
minority shareholder of the Bell Te Company of Canada, connect- 
ing with its lines and stations, and owns one-half of the stock of the 
company which operates the telephone cables between Florida and Cuba. 
All the stock of the Bell Telephone Securities Company, which was formed 
to facilitate a broad public investment in telephone securities by assisting 
and advising intending investors, is owned also by the American Telephone 
and Telegraph Company. 

The company is, therefore, partly an operating company and partly a 
holding company, owning 91 per cent. of the voting stock of the com- 
“_ that own and operate about 70 per cent. of the telephone stations 

the United States. The American Telephone and Telegraph Company, 
President Thayer says, aims to concentrate its efiorts and resources upon 
** the t and perfection of telephone service in this country, 
including connections with foreign services as improvement in the art 
may such connections available; but that policy has not contem- 
plated making them available by investment abroad, or by any other pro- 
gramme which would withdraw any of our resources, either in men or 
money, from this country.’’ 

President Thaver says that by new methods of economy and greater 
efficiency it has been possible to keep the increase in charges far below 
the increase in other items which contribute to the general increase in the 
cost of living and carrying on the business. 

As of 31, 1923, there were 281,149 holders of American Tele- 
phone and Telegraph stock. The authorised capital of the American 
Telephone and Telegraph Company last March was increased from 
$750,000,000 to $1,000,000,000, but only $735,519,200 of the stock was 
outstanding at the close of last year. 


REDUCTION OF FUNDED ODEBT. 


While three years ago, at the close of 1920, the company’s funded debt 
represented 42 per cent. of the total capital obligations, there being only 
$442,825.400 capital stock then outstanding, there is now, allowing for the 

000.000 note issue retired on February 1 last, a funded debt, compris- 
ing only 28 per cent. of the total capital obligations outstanding, the 
capital stock having been increased in the meantime to about $753,500,008. 
The net assets of the company, after deducting current liabilities at the 


THE BELL 


There are in the United States approximately 10,000 telephone com- 
panies, of which 9,169 companies connect for the interchange of toll 
traffic with the Bell System. There are also a large number of rural 
lines operated mainly on a mutual or co-operative basis and not rated as 


TELEPHONE 


Bell-connecting 


Total ee 


There is now one telephone station, Bell-owned or 
each seven of the total population in the United States, 


Bell-connecting, to 
as compared with 


TELEPHONE 


Exchange Connections 
Toll Connections ae 
Total 


close of 1923, aggregated $1,274,239,000, a sum $211,000 
the total capital obligations—stock and debt—outstandin 
earned last year 11.35 per cent. on its average outstand, i , 
(compared with 11.14 per cent. the year before), not cllowitg ra 
equity in the undivided profits of the Associated Companies ae 
voting stock the American Telephone and Telegraph Company owns ire 
than go per cent. Including working capital and other ‘assets wn 
plant and equipment, and deducting current liabilities, the book ar 
net assets used in the business and devoted to earning interest and 4, 
dends on the outstanding securities of the Bell System amounts 1, 
approximately, $2,287,000,000, or more than 139 per cent. of the aggre 
gate amount of securities on which interest and dividends must be eared 
and paid. A sound financial structure has been created, so that the Service 
may be furnished at as low a cost as is consistent with the maintenance 
of a high grade of service. The Bell System has always put back ino 
the business a fair proportion of net profits, and this practice, together 
with the sale of securities at a premium, has resulted in the creation 
ef a surplus which adds materially to the strength of the company’s out- 
standing securities. Although dividends have been earned with a margin, 
the average rate of earnings on the book cost of the property of the 
Associated Companies last _ was only 5.4 per cent. ; 

Rate regulation during the past year has been for the most part satis- 
factory, and in all cases that have come to final decisions in the cours 
the companies of the Bell System have been successful. 


RADIO TELEPHONY. 


In order to keep in close touch with the practical development of radio 
broadcasting the American Telephone and Telegraph Company has 
operated a broadcasting station in New York since November, 1922. The 
Message of President lidge to Congress, delivered December 6th last, 
was broadcasted through six stations located at Washington, New York, 
Providence, St Louis, Kansas City, and Dallas. The stations were con- 
nected by the long distance lines to the point where the address was 
delivered, in this way enabling the President of the United States for 
the first time on record to address in person several million citizens, As 
to trans-Atlantic messages, President Thayer says that: ‘ Measurements 
indicate that, under most favourable conditions, a small amount of power 
such as is used in an amateur set will transmit speech so as to te 
heard sporadically in England. Atmospheric conditions, however. often 
change so greatly within only a few hours that 10,000 times as muct 
power would not give audible speech. Engineers are actively engaged 
on the difficult problems presented by this extreme variability of rato 
telephone transmission over such distances. Much more scientific investi 
gation and development work must yet be done before definite statements 
can be made concerning the prospects of dependable, day by day tran 
oceanic telephone service. 


RECORD USE OF TELEPHONE SERVICE. 


The volume of telephone traffic last year which the companies of the 
Bell System were called upon to handle showed a substantial a 
over preceding years, and the high standards of the service were lily 
maintained. The net gain of 891,342 stations meant the largest oat 
tion programme of the kind ever undertaken. A second trans-continénis 
telephone line to take care of the continuous increase in such ago 
was constructed last year along the route through Pueblo, El Paso, 
thence to Los Angeles, so that there are now two complete aa 
tinental telephone routes, providing insurance against complete - ending 
tion of service from severe storm damage. The programme of € ‘a. 
the toll cable to the West has been continued, so that at the end pee 
this service has been completed from the principal points of the within 
seaboard to Cleveland. will be extended further to Chicago 
the next two years. 


000 Sreater than 
g. The Company 


SYSTEM. 


companies. Of this a om 37.000 connected with the Bell — 4s 


The development of the Bell System on December i er. 
growth during the year, are shown in the following tables : 


STATIONS. 

Number at 
End of Year. 
30,406,155 
4593-946 


Bee 15,000, 101 


one station to each 12 of the population ten years 48° 
90 of the population in 1900. 


CONNECTIONS—BELL-OWNED EXCHANGES. 


Average Number 
Daily During 
1923. 
41,109,000 
1,683 000 


Average Number 
Daily During 
1922, 
36,831,000 
1,523,000 


42,792,000 


38,354,000 


é. 
Continued on next pe8 
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yERICAN TELEPHONE AND TELEGRAPH CO.—Continued from preceding page. 
A 
MILES OF WIRE AT END OF YEAR-—BELL OWNED. 














: Increase 
yey Underground. Total. During Year. 
te rc a a éo 8,877,626 == wen eenee 21,076,960 sn. sea aee 29,954,586 eneneune 3.547.301 
-.. a ee a he a 2,875,355 evécaeee 1,693,901 csc 4.569,256 Siecen ee 360,019 
Total .. Ee as a ee 11,752,981 ereccoce DI 5 ievcene 34,523,842 eoccecece 3,907,320 
G ber 31, 1923, about 66 per cént. of the total mileage was in | stability of the plant through the lessening liability to storm damage. 
On Decem : ; 


d cable and more than 22 per cent. in aerial cable, with less 


h The year 1923 records the largest growth in plant in the history of the 
cent. in open wire. The percentage of the total wire mileage 


Bell System, the net additions for the year exceeding those of 1922 by 








oe ‘. . cable steadily increases from year to year, thus adding to the | $64,000,000. 
TELEPHONE EMPLOYEES. 
sh. on December 31, 1922 ee es ee se ee ee ee ee ee oe oe ‘* ae oe es 243,053 
— Numer on December 31, 1923 SRN Wak pas Meedce tek ieee Stee oe Oo ew Scat : — * ; “ — 
cps . imatel ,000 employees during the year is com- ; construct, operate, and maintain the additiona plant a equipment 
oe Me neoct eatirely of additions to the. plant | traffic forces to | required for the business and to meet the increased demand for service. 
donc INCOME STATEMENTS AND BALANCE-SHEETS. 
§, with ystem bal sheet and income statement from which all, the 25 Associated Companies, but do not include data for connectin 
=e « be 7 Oe deen ‘one been excluded, represent the business of | companies or for such companies as the Bell Telephone Company 
ad Gi os eae as a whole in its relation to the public. They con- | Canada and the Western Electric Company. 
an same the accounts of the American Telephone and Telegraph Company, 
} Te 
desig BELL SYSTEM INCOME STATEMENT AMERICAN TELEPHONE AND TELEGRAPH 
ant FOR YEARS ENDING DECEMBER 31, 1922 AND 1923. COMPANY. 
ick (DUPLICATIONS EXCLUDED.) STATEMENT OF EARNINGS AND EXPENSES FOR THE YEARS 
to >a 1922. 1925. 1922 and 1923. 
aa $ nm $ ath 1923. 
ji Exchange Reven eeereoe eeeereeerrreese® 374.71 5 eevee 412,009, Farnings— 
—— Toll Revenues eee eeeeee Coecesecesocce 163,097,837 eeee 178,427,051 Dividends Oe eeessece Cover eresesese 44,972,928.91 @eee 54,078,663.18 
rae Miscellaneous Revenues eeoeeereseeves eerece 9,012,656 eee0 11,353 333 Interes: Seer eeeeesereseesseseesese 12,281,954.46 @ere 12,998,157-47 








cee Tel phone Ope ating Revenues .... 65,324,889.89 .... 71,840,735-27 
rt Satis- Total Operating Revenues .........+++++++ 546,829,073 «++. 602,589,788 Miscellaneous Revenues...........- 227,946.41 «e+. 373.405.65 


e courts 





Depreciation.......sseees eeccecseeee eeeee $0,081,280 .... eon Total iia at rnreatinonnss 122,807,719.67 .... 129,290,961.§0 
i Kcngecnece eeecpees ecee .817,856 .... 93,354, Expenses (including provision for de- 
ca nae... te eeeeeeeeessesecees ee 132,946599 eves 170,993,441 ‘ates and all taxes)......00..++ 41,139,279-67 co.. 43,90%,043.47 


Commercial E. BUD acces ccccessccces cece 49,650,397 «.-. 53,406,861 
of radio seers = seems Expenses eeevee 25,853,826 eeoe 26,036,076 Net earnings ......sscceccscecseccccs 81 ,668 440.00 @eee 95.389,918.03 











— ae 























ny has ep ———-—— | Deduct Interest ...cccccocccccesecss 15,498,011.88 .... 13,697,796.66 
22. The Operating Expenses ...........+0+0+ 388,351,898 .... 429,076,059 emasmnsiinbeieniiiies 

6th last, ™ = eae ~~ | Net income ....ccccccscccccecesecss 66,170,428.12 ..+. 81,692,181.37 
w York, Net Operating Revenues ........+0.seeeee 158,477,175 «++. 172,513,729 | Deduct Dividends............eeeeee++ $2,971,251.93 «++. 63,274,388.10 
yere cof naupenee — cxutetnguemeenpenpene ——— 
ress was Unccllectable Revenues ......... coccecess 3,082,821 .... 3,436,422 Balance ....cccsecceccccecsceses 13,199,276.19 +++ 18,417,793-27 
tates . OO eeerereseee eeeseeee @eeoeseesoeee 41,215,441 eoee 45,648,727 —_—_  eeneeennnnneemeed 
ens. AS 


Carried to Reserve for Contingencies 5,000,000.00 .... 3,000,000.00 








eo Operating Income .......seceeeecessee 314,379,013 seve 123,428,580 Carried to Surplus ........seeeeseee+ 8,199,276 19 o+++ 15,487,793-27 

. - o-Operating re @reeeeesertes , ry eves 21, '. —_————_ee— astern iene tical 

sw —— = eee Se Total Soe eeeeneessceessseeseeeess 13,199,176.19 eree 18 447:793-45 

ef, often T Seeerseeeeeesesece , . ecoe £ . , 

a8 mii <n pga 131/380/284 «++ 14495489) AMERICAN TELEPHONE AND TELEGRAPH 

engaged lett and Miscellaneous Deductions ...... 6,897,106 ..+. 7,578,970 COMPANY. 

ter Weereat Deductions ........sseeeeeseecees 37,869,266 sees 37,751,447 BALANCE-SHEET, DECEMBER 31, 1922 AND 1923. 

, i ASSETS. 

ay Total Deductions .........seceseeeces 44:766,472 see 45,330,417 ae ak: pu si x ae 

Net Income ....... teeeeeccecceccscsss 86,622,752 «+s+ 99 624,472 s as 
ivi cama Stocks of Associated Companies... 662,529,358 73 «.-- 756,463,932- 

OE. Inioct Dividends ............cseccsoccecs 60,305,204 «.0+ 72,428,617 Seode and Notes of and Net Ad sini ea 

vances to ‘ ssoci mpanies 115,671,082. evee 147, 
es of - Piiliesbiernenscontdisnnstenidaemiie 26,317,548 ecee 27.195,85,, Stocks, Bonds, and Notes of and 
mnereas 


vere {ulh MLL SYSTEM BALANCE-SH EETS, 1922 AND | Advances to Other Companies..  105,427,22385 .... 102,211 723.47 








i i t 108,757,168. esse 1225,671,228.42 
— 1923. Loae tren Fone rae nomenon names sr REE 
ontinental (DUPLICATIONS EXCLUDED.) R al Estate ....--ccecccesecsces — 11,665,548.99 «++ 2,096," 45.41 
business Dec. 31, 1922. Dec. 31, 1923- | Offic. Furniture and Fixtures .... 703,935.60 .... 956,068.11 
aaa Telephone $ $ Accounts Receivable ..........-. 9,831,006.15 ....  10,443.626.03 
‘ater a Toc ga ittetetaeeees 15789;219,520 «+++ 1,978,947,543 Tempcrary Cash Investments ....  93,162,76673 «--- 62,218 588.55 
mending Be OS Bo. eee eeeecweee 59,744,200 «+e 59,761,345 | Cagh....ccccccccecccccccececcece  26517,547-38 «+++  25+217,740-20 
extendin Steks and Bonds...........eecsceees 246,834,400 .... 150,059,850 
d of 1923 qT SOPs rererereccccscceeeses 87,681,738 eeee 87 000,576 2,163,931 ,842.38 anaes 1,306,702,232.07 
» Atlantic ‘mpraty Cash Investments ...... 100,539,28« «22. 65,961 6098 
go within Cash UNM bi beak cenek ; 47:503,842 «se.  §8,317.313 LIABILITIES. $ 
Total eee Capital Stock— : 








Waatuitrg if alata @see * Ca ital stock ....ccccccecsecees 699,347,400.08 eeee 735.519.200.090 , 

teas —_ Seeeseeeeceosce 2, 162,522,971 2,400,048 325 Capital Stock inctabnonts see 75,736.454.22 Fit 17,982,306 6 
Stock (Includi 

229 ee Total Capital Stock.......+++ 71§,083,854.22 «+++ 753,501 506.96 





ysterm America: Te] and Tel 
and ts ° ? el, Co. ecosece 715,083,854 eeoe 753.$01,507 
, ‘ed Companies 61 743 «+++ 63,094,513 | Funded Debt— 
Pretetred—Associ mpanics .. oo F Collateral Trust Bonds, 1929 © 78,000,000.00 ....  78,000,000.00 
sociated Companies .. 60,387,747 ++.» _74.938:547| 4 % Coll«teral Trust Bonds, 1946 = 74,783,500.00 .«... — 73:979,500.00 


T ‘ —_-—— caer 5 
Pied (api! StOCK 0. sesnseeeees 837,007,344 erece 891,534,567 5 West ro t. and T. Co. 











oo 
MAS, 1932 22. -cccccceseces 9.970,000.00 sess 9.970,000. 

— Bonds— Associ 4% Debe: ture Bonds, 1943 .. oe esse  100,000,000.00 

se cities Siclocccace rete te 360,072,390 «...+ 409,025,256 : % Convertibl- Bonds, 1936.. 2,589,000.00 «+e. Seema 

oe ee Trust Bonds—American ea 44% Convertible Bonds, 1933-.- 7:191,800.00 ese — 

‘ Cooma CO. wsssessecseees 162 950,500 .... 161,925,500 6 % Convertible Bonds, 1925.. 14,070,500 00 «+e £ annae 

: lawton 7 and Notes— ine 6 % 5-year Gold Notes, 1924 .- 40,000,000.00 ..-. 468,400 

~ bee se rel. and Tel. Co. ...... 851, sees 19,407,600 ree 

i Debentures Companies suloutes 25,180,300 ese pe Total Funded Debt ......0. 226,604 800.00 .... 309.825,$00.00 

e to cael American oe 








Associated and Tel. Co. ...... 40,000,000 ..+. 130,443,400 Total Capital Liabilities ....  941,688,654.22 «-+- 1,063,327,008.96 
Companies . 


@ 
Rte eee : I a eae Ie ae = Dividend Payable January 15th .. 15.719,753-25 «e+e pero oo 
Mig pant Punded Debt Steeeee @ereveece 646,033, 165 eege 752,660, §34 Accounts Pagable ee Sad 6, 465,45 3-16 meee 7;754 . 
Vable~Associated Companies.. 426,164 «eo 248,294 | I:.terest and Taxes Accrued, Not 














t Due .ccccceccccccccecsecsscces 7,630,585.907 +++ 8, 168,929.43 
. nt patil Liabilities Sereno? soeee 3,483,466 673 «-0- 11644-443,395 4 r Employees’ Benefit stamina i ‘ 7 
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COMPANY MEETINGS, &c. 


BRITANNIC ASSURANCE COMPANY, LIMITEp, 


MR J. A. JEFFERSON REVIEWS A PROSPEROUS YEAR. 
TOTAL FUNDS OVER EIGHT MILLIONS. 
WONDERFUL PROGRESS. 
MR MURRAY LAING ON CONSERVATIVE VALUATION METHODS, 





The fifty-eighth ordinary general meeting of the shareholders 
of the Britannic Assurance Company, Limited, was held, on 
February 29th, at the chief offices, Broad street corner, Birming- 
ham, Mr J. A. Jefferson, F.I.A., chairman, presiding. 

The assistant secretary read the notice convening the meeting 
and the auditors’ report. 

The Chairman, in moving the adoption of the report, said :— 
Ladies and gentlemen, since our last meeting death has once again 
invaded the precincts of our board room, and I am sure that, 
before we proceed with the ordinary business of the meeting, every 
shareholder present would desire to show his or her respect 
to the memory of our late chairman, Mr J. A. Patrick, who passed 
away on Saturday morning, January 26th. I, personally, have 
suffered a very deep loss, for when my late father died, Mr Patrick 
stepped into the breach in a two-fold sense, in that he became 
not only our chairman, but to me he took to some extent the place 
of my father, in a manner no one else could, and I shall never 
forget the kindly and personal interest he took in me. Our late 
chairman was typically a ‘‘ Britannic”? man, for he gave practi- 
cally the whole of his life to the company’s service. Starting 

right at the bottom of the ladder on a blank book, and rising 
to the highest rung, he is an undying example of what sound, 
honest, hard work can doinour business. By his kindly disposition 
he had endeared himself to every member of the staff, and he has 
left a memory which will be cherished by all who knew him. 

May I ask you, as a token of our deep sympathy with his widow, 

my colleague, Mr Albert Patrick, and all other members of his 
family, to stand in silence for a brief moment? 

Ladies and gentlemen: It now devolves on me to move the 
adoption of the directors’ report and the accounts for the 12 
months ending December 31, 1923, and in doing so, however much 
I deplore the cause, I want to take the very first opportunity 
of saying how much I appreciate the honour the directors have 
conferred upon me in electing me to the proud position of chair- 
man of this great company. In taking up my new responsibilities 
I realise that I labour under a disability, namely, that of a son 
seeking to follow in the footsteps of an extremely able and success- 
ful father, but as to this I can only say that I shall carry out 
my new duties to the best of my ability, and I believe that the 
whole-hearted co-operation 1 always receive from my colleagues 
and members of the staff will enable me to lead the “ Britannic” 
to even higher achievements than those already accomplished. 


You will notice that the directors are recommending that 
£30,000 be again transferred this year to the trustees of i 
scheme, and I am sure it requires no words or arguments of nie 
to convince you of the desirability of the suggested transfer. {, 
the “ Britannic” has always been mincful of those worthy or. 
vants who have helped to build up this grand edifice, ang an 
by reason of advanced age or ill-health, find it impossible to nie 
on their duties any longer. The scheme, you will note, has been 
approved by the Commissioners of Inland Revenue. 




















































INDUSTRIAL UNREST, 


As I have mentioned on more than one occasion, the state o 
employment in this country is a factor which vitally affects the 
operations of a company such as this. Our late chairman and | 
dealt with this feature in our remarks last year, and perhaps you 
will remember | then stated that I saw distinct signs of trade 
improvement. Subsequent events have justified that view, for 
the improvement has been growing steadily though sometimes 
almost imperceptible. The unfortunate recurrenge of trade dis. 
putes has had its depressing effect by tending to undermine that 
degree of confidence on the part of the trading community, which 
I believe is so necessary if this country is to return to the almost 
forgotten days of national prosperity. 

You will remember last year I referred to the determined efforts 
made by your board to assist to the utmost limits those of our 
policy-holders in the industrial branch who were being hit by 
the unprecedented times through which we had been passing. As 
a result of our combined efforts, inside and out, I am convinced 
that a large amount of good sound business was conserved, and a 
a proof of this I may say that our remittance in this branch from 
the field force reached the excellent figure of 29.4 per cent., creat- 
ing a new record, and showing that the business is sound, and 
that those policy-holders we helped in the past have appreciated 
our efforts and are gradually paying off their arrears of premium. 

On previous occasions I have referred to the enquiry into the 
conduct of industrial assurance by Lord Parmoor’s Commute, 
and I am pleased to say that during the past year an Act was 
placed on the Statute Book governing the activities of industria 
assurance companies and societies. Allow me here and now to 
say that I welcome the new Act and believe it will have a up 
lifting influence on the business as a whole, which cannot out ue 
beneficial to all concerned. I am also convinced that the great 
publicity given to the work we have for so many years been 
doing will remove to some extent the ignorance of the ordinary 
public on what is largely a technical subject, and which, hereto 
fore, has made the business of industrial assurance one of the 
most vulnerable for ill-informed and prejudiced attack. One * 


FUNDS OVER EIGHT MILLIONS. 


Turning now to the accounts, copies of which have been in your 
Possession for some time, I will, with your permission, take same 
as having been read. In the directors’ report you will see that 


. . -e us Jook even mote 
our total gross income from all sources amounts to £,2,987,997— om. of one this Act has been ‘to, make oe in so doing 
an increase over the previous year of £201,054. The total onae closely into the whole of our ew, ne fhe 
amounts to £1,974,902—leaving a balance in the yaor’s accounts of we have been able so to reorgamise as to m which is sho" 


in administration possible—the beneficial effect of ee 
in the accounts now before you, and will, I hope continue 
shown in the future. 


well over one million pounds, and it is indeed with pride that 
on this, the first occasion I am called upon to take the chair at 


this meeting, I am able to report, for the first time in the history slation, | m2 


, - ; > Jegi 
of the company, we have, in one year’s operations, been able to save gag 8 ene ang ti e that every 
over one million pound ther mi " say that we have done all in our power to ensur ‘ 

pounds—another mile-stone in our forward march ’ jsions of the Act 
‘| member of the staff is conversant with the provisi 


You can imagine the interest with which I examined 
to find when the company was able to report its fest sniltion at 
funds, and I find it was in December, 1903. You will see there 
fore, that in one year—1i9g23—we have saved as much 2 was 
accumulated in the first 37 years of the company’s existence. This 
— I - sure, ee as gratifying to the shareholders as it 
o myself, since it ords i 
ee ei ee great promise for the future pros. 
The total funds, you will note, now practically am i 
and a-half million pounds—a truly sanpetians eomcaes mises 
I hope to see go forward in leaps and bounds. Although incom 
exceeds outgo by over one million pounds, an examination of the 
accounts shows that our total funds have not increased by this 
a— and the reason is that the directors during the year 
unched a definite staff pension scheme, and, as stated in th 
report, the sum of £120,000 which had been accumulated for ea 
Purpose and which figured among our funds a year ago has ie 
transferred to the trustees of the new Staff pension scheme . 


and it is the earnest desire of the directors that the as 
this company shall be conducted in such a manner as or 
to the credit of everyone concerned, As a company, ba ha ee 
done our utmost to carry on an honourable business in a2 ®" 
able manner. turally 00 

So much for past legislation, but as a board natur nf 4 
minds have been turning to the future, and to the La east 
further legislation dealing with old age pensions, widows <n can 
&c. Bearing, as they do, indirectly on our ae compa 
rely on your board watching carefully the interests of 
in these matters. 

OUTSTANDING FEATURES OF THE ACCOUNTS: be olf 

With these general remarks I would now ask as 
enough to bear with me whilst I briefly explain to you. 
outstanding features of the accounts we mee Pe eer at 

The directors’ report is, I think you will agree, tof 
so, therefore, if you will kindly turn to the revenue 
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» branch you will notice that our premium income 
pore to £614,228—an increase ot £61,746 over the previous 
an increase, I submit, of which we can be justly proud, 
” hich has only once been exceeded, viz., in the boom year of 
re we consider that in 1923, as compared with 1920, 
- daims by death were £18,000 more, and claims by maturity 
- [20,000 greater, and bear in mind the premium income 
a by these increased claims, then we can, I think, be well 
a ad with the progress made, especially in view of the times 
gh which we have been passing, as compared with the 
aden and, I am afraid, fictitious prosperity of 1920. 
The net income from interest, dividends, &c., in this branch 
ysoonted t0 £169,000—an increase of over £25,000 on the previous 
aa, and 1 am very proud indeed to be able to report that our 
‘4 yield amounts to £5 58 113d—an achievement which I think 


Ss reached by few and surpassed by none of our friendly 


evs, and I am sure it will be apparent to you all what an 


sortant factor this interest yield is as to our future prosperity, 
pr doubtless our esteemed actuary, Mr J. Murray Laing, will in 
ye course be reporting to you that we value on a 3 per cent. basis 
i: this branch, and the margin between the net rate assumed and 
dat earned is a very potent factor indeed in the profit-earning 
aoacity of the future. 

On the other side of the account you will see that we have 
gid out in death claims £93,600, an item in excess of last year 
is just over £6,000, and in respect of matured endowment 
ssrance policies a sum of no less than £154,533, which is just 
dghtly greater than that paid last year. I would, in passing, 
je to draw your attention to a comparison of these figures—i.e., 
ie amount paid in claims by death and the amount paid in claims 
by maturity, viz., £93,000 and £154,000 respectively. We are 
ddighted, as a company, that so many of our policyholders live 
reap the benefit of their earlier efforts of thrift. 


There is a somewhat heavy increase in the amount paid by way 
i surrenders, but this is not to be wondered at, in view of the 
anormal times to which I have already referred, and the generous 
ems offered by the company. 

4s compared with the previous year, the item of commission 
lus increased, as also has the item of new business expenses, but 
these increases are the natural outcome of our expanding business, 
wi in both cases there is a reduction in the ratio as compared 
nth our premium income, the combined effect being a reduction 
about 1 per cent. of the premium income of the year. 

ln the item of expenses of management there is an actual decrease 
over £1,000, despite the large business handled, and, naturally, 
lamextremely gratified in being able to report such a satisfactory 
wsut. The net result is that the total expenses of the ordinary 
wanch represented only 15.65 per cent. of the premium income, 
‘compared with 16.75 per cent. a year ago. 


THE TWO-MILLION MARK. 


Yur total funds in this branch, you will note, now amount to 
tte substantial figure of approximately three and a half million 
gnats, showing an increase over the previous year of more than 
432,000, Finally, I would like to thank all those representatives 
tho helped us to reach the excellent figure of £1,901,802 in new 
oo in this branch last year. We have not yet reached 
+ tWo million mark, and we are not satisfied that we are obtain- 
a fair share of this class of business; but I am convinced 
oe reasonable conditions throughout the present year, it 
‘ hts : cares again to refer to the two-million mark as 
~_ ut rather to look hopefully to the two and a half million 


oan this branch of our business, there is one matter 
beac - —— to which, perhaps, I might r@er. For 
wlinary oa _ as you know, run a separate section of the 
sate i nown as the special tables department. Under 
lb terme bse ofered to the working classes particularly favour- 
wich were ieae assured as small as £10, the premiums for 
Ot best efideay able yearly, half-yearly, or quarterly. In spite of 
Tew of the eae this branch has not been a success, and, in 
Mr, the direct €nt monthly Prospectus, to which I referred last 
tbl inhine 2 pete decided to withdraw the special 
report that oben rom the end of 1922. It is most gratifying 
tceeded that a new business of 1923 in the ordinary branch 
‘Sted under th 1922, although the latter included the policies 
lam dai © special tables. . 
very eiighted to say that our monthly tables have contributed 
increase made in the industrial branch, 


“ oa to the 
t 
® teport that our monthly debit increased by over 


£3,500, 


Referrin 

Jou wil} aan the revenue account of the industrial branch. 
“ej over ra Premium income amounted to £1,932,036 
© consider € previous year of £81,469—and this, although 
"ger increase than we were able to report last 
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year, still shows the effect of the state of trade for the period 
under review. 

Our net receipts from interest, dividends, &c., in this branch 
amounted to £224,548, an increase of approximately £36,000, and 
here again I am pleased to report that the net yield amounts also 
to £5 58 113d, and the remarks I made on this point when dealing 
with the ordinary branch apply similarly to this branch. 

On the other side of the account you will notice that our death 
claims amounted to £529,958, a decrease of over £36,000 as com- 
pared with the previous year, but you will remember I explained 
last year that in 1922 we experienced a very heavy death-rate in 
the early part of that year owing to the influenza epidemic, and 
fortunately, we enjoyed comparative immunity in 1923. Un- 
fortunately, the epidemic which is now raging ‘is taking its toll 
of our policyholders, so that we do well to take a long view when 
dealing with mortality comparisons. 

Claims by maturity amounted to £155,683, an increase of practi- 
cally £30,000, and as the surrender claims have increased by some 
£2,700, it means that our total claims under these three headings 
amounted to £701,557, and were, in fact, over £4,000 less than 
in 1922. The ratio of our total claims to our premium income for 


the year works out at 36.31 per cent., as compared with 38.13 per 
cent. for the previous year. 


Of the other items of outgo, you will see that the commission 
amounts to £448,853, showing a natural increase of approximately 
£9,000, but the ratio to the premium income shows a decrease 
of over one-half of 1 per cent. 

New business expenses amounted to £200,718, an actual decrease 
as compared with 1922 of over £9,000, the comparative ratios 
being 10.39 per cent. and 11.35 per cent. 

Under the heading of management expenses, I am also pleased 
to be able to report a reduction, As in the case of the ordinary 
branch, our management expenses show a decrease, the saving ip 
this instance being over £5,000. Taking our total expenses in 
this branch, there is an actual decrease of over £3,000, and our 
expenses ratio to premium income has dropped by over 2 per cent. 
—a fact that, I think you will agree, is eminently satisfactory. 


THE BALANCE-SHEET. 


Turning now to the balance-sheet, I would just like to point 
out one or two features which I think will be of interest to the 
shareholders. On the liability side, you will notice that the item 
of staff pension fund no longer appears, in view of the pension 
scheme already referred to. Our investment reserve fund remains 
at £200,000, and I am pleased to be able again to report that 
after a careful survey of our securities forming the assets side 
of the balance-sheet, the directors are satisfied that this fund is 
sufficient. Dealing quickly with the assets side of the company, 
you will notice that mortgages on property have increased by 
approximately £65,000, and this is mainly accounted for by our 
house purchase department, which, I am pleased to say, is stil? 
doing good work. A feature of this department is the way in 
which our borrowers anticipate the date for repayment of their 
advances, and during the year no less than 283 mortgages, amount- 
ing to £106,235, were repaid—1s5 by reason of the maturity of 
the endowment assurance policy, and eight by reason of the fact 
that death overtook our mortgagors—the policy moneys cancelling 
the mortgage, and in these latter cases we have the satisfaction 
of knowing that the widow was left a house free from encum- 
brance. An investigation has shown that in the remaining cases 
the policies taken out in connection with the mortgage have, in 
the majority of instances, been maintained in force, thus showing 
that, although our mortgagors have freed their houses, they still 
realise the benefit and cover that life assurance gives to them 
and their dependents. The total amount loaned under this scheme, 
which has been in operation since 1908, is well over one and a- 
half million pounds. You will notice that there is an increase 
of £25,000 in the item of loans on policies within their surrender 
value, but this only goes to prove that a life policy is an excel- 
lent asset readily available to help policy-holders in times of 
distress. 

Two interesting items appear in the accounts for the first time— 
viz., deposit with the High Court under the new Industria] Assur. 
ance Act, 1923, and deposit with the Irish Free State. The latter 
deposit has arisen on account of the Irish Free State adopting the 
1909 Insurance Act, and there is a committee at present sitting 
in Dublin considering the whole question. 

Including the amounts on deposit, you will see that our total 
holding of British Government securities has slightly increased. 
Indian and colonial Government securities have increased by over 
£270,000, but there is a fairly substantial decrease in the Indian 
and colonial municipal securities. There are also substantial in- 
creases in the different classes of railway and debenture stocks, 
and I am sure you will agree that the company can find no safer 
class of security than sound railway debentures, preference and 
ordinary shares, and carefully selected industrial debentures. 
Foreign Government securities have increased by over £100,000 









































































































i ies where | ing the extent of the company’s liabilities. 
bet im = — —— a pr = sae in the ‘igiaitins of future liabilities necessary to deter 
credit is high and oe ee , will —_ trouble you with the | or otherwise of the funds in hand, but upon the Stringency « « 
—a sip : actuarial methods employed depended very largely the eae = : 
details. prospects of the policyholders and shareholders. ~ boa 
separately with the two main branches of the business, Mr at 

I think I have covered most of the matters of interest, but there stated that in the ordinary branch the valuation had nn, 
is just one point I would like to refer to again, and that is the | ducted on a most conservative basis, namely, Om table of mortality 
rate of interest earned on our funds. As I have already stated, | and the assumption of 3 per cent. interest. When regard » 
we are earning the excellent rate of £5 58 114d on the depart- | had to the fact that the net rate earned last year exceeded ht 
mental funds, which is a slight increase over the rate earned last cent., that the mortality experience had again been very 4. : 
year. You will remember I then stated that I considered it} able, and that an increased business had been conducted 
would be increasingly difficult to maintain the high rate earned in | reduced rate of expense, it would be realised that the putltice a 
1922, and this has been correct in fact; but we have been favour- closed was one of great strength, and one which should ensure | 
ably situated in acquiring some high-class well-distributed in- continuance of excellent bonus results in the future. 
dustrial debentures, which, of course, give a somewhat higher | in force in this branch nuinber over 132,000, assuring, vig 
yield than purely trustee stocks, and, further, we have had to bonuses, over 12 million pounds, and a surplus of Lryrost bag 
pay a lower rate of imcome-tax, or, to put it more | been disclosed, which had enabled the directors to recommen 
correctly, we have received from the Inland Revenue | reversionary bonus at the high rate of /1 16s per £100 assured 
authorities a much larger rebate of income-tax under the pro- | in respect of all policies in the immediate participating class, a4 
visions of the Finance Act, 1918. These are the two main reasons | to carry forward to next valuation a balance of £57,868. This 
for the small increase already referred to. was the largest bonus ever declared by the company, and wa 

The directors’ report concludes with a message of thanks to the | 6s higher than that declared a year ago. In the indy 
inside and outside staffs for their loyal and efficient services, and | branch, the policies in force number over 24 millions, and assure 
I can only say that it is a sincere expression of the feelings | upwards of 29 million pounds. The valuation in this brag 
of the board. In conclusion, 1 would like to take this opportunity | had been conducted on a basis even stronger than that employe 
of thanking my co-directors and chief officials for their personal] a year ago (English Life table No. 6 at 3} per cent. interest 
loyalty and co-operation throughout a very strenuous period. the margins for future expenses and contingencies having bee 

I now formally move that the report of the directors produced, | increased—and, despite the adoption of such a standard, a surpla 
together with the annexed statement of the company’s accounts | had been disclosed of £99,423. Mr. Laing mentioned that in thi 
for the 12 months ended December 31, 1923, duly audited, be re- | branch new prospectuses came into force on January 1, coincidis 
ceived, approved, and adopted. with the date upon which the main provisions of the Industri 
Assurance Act operated. Better benefits had been given unde 
certain tables, and, in particular, in the case of juveniles, for th 
Mr Murray Laing, in seconding the resolution, said that, | company had taken advantage of the increased limit sanctions 
although the assets side of the balance-sheet of a life office was of by the new Act to improve very considerably the benefits hither 
paramount importance, and it was most gratifying to see large | in force. 
funds well invested, there was another aspect of vital importance— The report and accounts were unanimously adopted, and Mg 
namely, the nature of the standards used by the actuary in estimat-} J. A. Jefferson and Mr W. Roscoe were re-elected directors. 


PRUDENTIAL ASSURANCE COMPANY, 
LIMITED. 


SUCCESSFUL RESULTS OF YEAR’S BUSINESS. 
COMPANY’S CONTINUED PROGRESS. 


The annual general meeting of the Prudential Assurance Com- TOTAL INCOME OF THE COMPANY. 
pany, Limited, was held on Thursday, March 6, 1924, at the chief The total income of the company during the year fron dl 
office, Holborn Bars, London, Mr A. C. Thompson, the chairman } cources was £33,699,266, a considerable increase over that { 
of the company, presiding. ’ 


a 1922, and it is interesting to compare this total, the highest y@ 
The secretary, Sir George May, K.B.E., having read the] recorded by us, with that at the end of each 25 years of the com 
notice convening the meeting and the auditors’ report, 


pany’s history. 

The Chairman said: Ladies and gentlemen,— The figures are as follows :— 

It is my privilege to present to you this afternoon a record of | Im 1873, after 25 years, the total income was 
the progress of the Prudential during the seventy-fifth year of its | In 18y8, after 50 years, the total income was 
existence. As in previous years, questions and problems far-reach- | In 1923, after 75 years, the total income was : 
ing in character have required careful and earnest consideration | These figures, I venture to think, indicate that the vitality 
on the part of your directors, unremitting attention and foresight | the company, far from diminishing with increasing ag “e 
in administration by the management, as well as untiring effort | creasing, and that our record is one for which it 1s very 
and loyal co-operation by the staff both at chief office and through. | to find a parallel. 
out the country. The analysis of the income for 1923 is as follows :— 
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INCOME-TAX. . s . 
Premiums, industrial branch 


Another matter to which attention was drawn a year ago was Premiums, ordinary branch 
the basis upon which industrial assurance companies were assessed | Premiums, general branch 
for income-tax. It was urged that the injustice iavolved by the Consideration for annuities granted 
method of assessment then existing, which in effect required people Interest and dividends pattesinbapicaarorosronsecearereett 2 
with small incomes, who were entitled to substantial or even full | Payment received for administration of the appro’ 
relief, to pay a high rate of income-tax on that portion of their societies 
Savings invested in life assurance, should be removed. I am glad 
now to be able to say that our hope in this matter has been 
largely realised by the special provisions of the Finance Act, 1923, INDUSTRIAL BRANCH. 
although the full effect of the change is not immediately operative. 
Con.ing now to the progress of the Prudential during 1923, it 
is within the knowledge of all of you that the general trade con- 
ditions in the British Isles have been far from satisfactory, unem- 
ployment being deplorably heavy; these factors have inevitably d ebiciess 
had an influence upon the new business done by the company. penny and upwards, it will be realised how aerate pot 02} 
The position revealed, however, by a close survey of our accounts, 


: : must be the organisation if the collection is to - conform ¥ 
will, I feel sure, prove very satisfactory to our policyholders, our economically, but with the regularity necessary 
staff, and yourselves. ; 


the requirements of the wage-earning clas‘¢s- 


In the industrial branch the increase in the ee ef 
received was £500,760, this being equivalent to nearly oo “oliected 
week. When it is remembered that these premiums s7 pet cent 
weekly or monthly, the respective proportions cal om of one 
and 43 per cent., as in 1922, and are paid im 
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ORDINARY BRANCH. 
nary branch the increase in the premium income 
a 1, and the sums assured under new business reached 
po. figure of £12,112,425. Although this amount falls 
te "er ist for 1922, it is almost double that obtained in the 
: before the war. The number of policies issued in 1923 was 
vl producing an annual premium income of £888,806, and the 
ah sum assured per policy is nearly twice as much as under 

“ colicies issued 1¢ years ago. 5 
The interest income I have quoted is the gross amount earned 
sy the company, and exceeds the corresponding figure for 1922 


py about £600,000. 

INTEREST INCOME. 

The net interest income in the two branches represents on the 
hie assurance funds a rate of £4 138 gd per cent. for 1923, as 
gzaist £4 98 gd per cent. for 1922; the increase thus shown is 
jbappy augury for future bonus prospects of participating policy- 


holders. 

CLAIMS. 

Coming to the other side of the account, our total disburse- 
gents under our insurance contracts were nearly 413,500,000, this 
ying about £500,000 more than in the previous year. In both 
te industrial and ordinary branches the mortality experienced 
was favourable, and, in spite of the fact that the sums assured at 
isk were greater, the death claims in each brafich have appre- 
cably decreased. In the industrial branch the amount paid to 
ut policyholders under matured endowment assurances was in 
aj so per cent. greater than in 1922, and in view of the growing 
popularity of this form of assurance, we anticipate considerable 
increases under this heading in years to come. The amount paid 
ig the ordinary branch under matured endowment assurances ex- 
qeded for the second year in succession five million pounds; the 
ierease in this item over the corresponding figure for the previous 
yar is, however, more than counterbalanced by the decreased 
amount paid in death claims. 


jn the ordi 


VALUATION REPORT. 

Having dealt with items of the revenue accounts of the company, 
| now come to the valuation report. The total liability of the 
cmpany under its contracts in all three branches, as ascertained 
a the valuation, is £146,480,836, which exceeds that of 1922 by 
watly ten million pounds. This increase represents that portion 


sf the excess of income over outgo, which, by the bases of our 


vauation, it is necessary to reserve in order that the company 
my be able to meet the claims as they emerge. 

The distribution of the liabilities among the three branches is 
@ follows :— 


OE IIE dessssncsnierniswnanabanenlicenentians £67,324,460 
SENT WUUMIGD 5. cccessccnprampeesiunnncssaiertanent 78,229,915 
DY TURIN oi. cise deiscssinccdaicuchvanbiscecte sawee 926,461 


ln the industrial branch the valuation basis has this year been 
materially strengthened by changing from the English Life Tables 
\s. 3 and 6 to No. 8, which is the latest available exponent of 
pepulation mortality. The rate of interest has not been altered, 
mt remains at 3 per cent., which is considerably below that 
malised on the assurance fund. The reserves now held are beyond 
tiestive criticism, from whatever quarter it may be directed, and 
standard which previously has not been approached in indus- 
al assurance in this country. 


TOTAL SURPLUS. 


The valuation report shows that the surplus in the ordinary 
ranch is £2,428,648, the highest yet recorded, and in the industrial 

h £2,534,013. The total amount of surplus to be deait with 
eg two life branches was thus £4,962,661, and of this 
eo has been transferred to the investments reserve funds— 
bi £500,000 in each branch—and £250,000 has been added 
i one contingency fund. Of the balance, £1,576,022 has 
*. oted to our ordinary branch policyholders as bonus on 
4 ny sums assured under with-profit policies, £906,650 has 
bien a to industrial branch policyholders, £675,000 to 
..» ° fully-paid shares, £227,642 to the outdoor staff, £179,152 
alge in the ordinary branch, and £148,195 in 


ORDINARY BRANCH BONUS £2 PER CENT. PER ANNUM. 


Year, in commenting upon the increase of 6s per cent. in 


ordinary branch bonus, thus making it up to the 32s per cent., 
ta myn able then to allot to with-profit policies, I held 
wn be reac anticipation that our pre-war rate of bonus would 
talited, and we Our more sanguine hopes, however, have been 
hanas by . we have been able this year further to increase the 
cat. This 7 cent.—that is to say, from 32s per cent. to £2 per 
behing, ee ves the highest pre-war rate of 36s per cent. far 
We have geo the setting up of a fresh Prudential record. 
Tati of bonus 4 confidence in being able to maintain this high 
Wrticulacly in istribution, and we are proud of the achievement, 
i” which allotees the aoe that the nee is one a = 
a uses in respect of the war period an 

"ch year since the war. 2g 
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INDUSTRIAL BRANCH BONUS 

The amounts available as bonus to our industrial branch policies 
entitled to participate, and as bonus to the outdoor staff are items 
arising from the operations of the profit-sharing scheme. The 
largest amount previously distributed to policyholders under this 
scheme was £500,000, and the increased amount available this 
year for the purpose of bonus creates another record, which will be 
welcomed by all those who hold contracts in this branch, and who 
are entitled to participate. It may be remembered that last year | 
announced that we had decided to make a further and important 
development in industrial assurance by introducing a scheme of 
reversionary bonuses similar to that operating in the ordinary 
branch, in respect of all industrial branch policies effected on and 
after January 1, 1923. In accordance with this decision, we are 
able at the end of the first year’s working of the scheme to give a 
reversionary bonus, vesting after 15 years, of 2s5 per cent. on the 
sum assured; should a claim arise after five vears and before the 
elapse of fifteen years from the date of the policy, it will share in 
any interim bonus which may be declared. In regard to policies 
effected before January 1, 1923, we are able to increase the sum 
assured payable on a claim, either by death or maturity of endow- 


ment, arising between March 7, 7924, and the same date in 1929 
by the following percentarges :— 


Atter 10 years’ premiums paid ............ £5 per cent. 
ei 20 Sse ne: pineal £74 per cent. 
ter 30 RR jz es -k 0 aes £10 per cent. 
After 4o i 3,. | viet Sadana £5 per cent. 
After so iiss 3.4 pedgmbiamleia £20 per cent. 
After 55 Ws es... os ean £30 per cent. 


After 60 ~ £40 per cent. 
These bonuses include those declared last year, but, as you will 


notice, are guaranteed for five years instead of for three years as 
was the case in 1923, or for two years as in 1922. This progressive 
increase in the period over which the bonus is guaranteed is in 
pursuance of the policy which, three years ago, we instituted in 
order that the bonus should, in the course of time, become per- 
manent, and not be dependent solely upon the profits emerging in 
a particular year of account. 


EXPENSE RATIO. 

The surplus disclosed by the valuation has arisen partly from 
improvement in mortality, partly from the satisfactory rate of 
interest now being realised on the assurance fund, and lastly from 
the economies effected in the costs of administration. The reduc- 
tion in expenses as expressed by the ratio of expenditure to pre- 
mium income has been one of our chief concerns for the lest ten 
years, and I am sure everyone who is interested in the development 
of industrial assurance will view with pleasure the success which 
has attended our efforts. This success, small at first, and hindered 
by the war, is now becoming more and more a,parent, and finds 
an impressive reflection in our expense ratios, which for the last 
four years have been as follows :— 


Pere eeereree 


IQDO .ccccccccsccrvcsvececseccecosccescscscsscsseoese 40.50 per cent. 
BODE: scconserenncsperscaeenescosncionninonersunousese 36.92 per cent. 
IQBZ nccceccrccccvccccccscccecccccpveseccecsoecsooses 32.12 per cent. 
TQ2ZZ rccccccccccccceccsccsccessosccsesseesccscococce 29.74 per cent. 


The main criticism which in the past has been directed against 
industrial assurance has been in respect of the cost of collecting 
the premiums and paying the benefits, but the improvement in our 
organisation, which has in no sense reached finality, has rendered 
such criticism meaningless so far as we are concerned. It is 
gratifying that these economies have not been achieved at the 
expense of the staff, for there has been a steady increase in their 
average earnings apart from the addition arising from the 1n- 
creased amount distributed under the profit-sharing scheme. 

NEW INDUSTRIAL BRANCH PROSPECTUS—INCREASED BENEFITS. 

To us the reduction in expense is, however, not only an ideal to 
be sought after for its own sake, but a business proposition, since 
it has become an integral part of Prudential practice to pass on 
to policyholders by way of profit-sharing or by way of increased 
policy benefits, or both, the advantages resulting from efficient and 
economical administration. The rate of expense is now for the 
first time below 30 per cent., and permits us once again to revise 
our benefits in favour of our clients. With the advent of the In- 
dustrial Assurance Act and the raising of the maximum benefits 
which legally can be granted in Great Britain under assurance 
contracts on lives under ten years of age, we have taken the oppor- 
tunity completely to revise our industrial — spon snap 2 
new prospectus is a considerable improvement on prev? , 
and coin a set of weekly and monthly tables which embody 
industrial assurance policies in their simplest forms combined with 
more favourable benefits than it has hitherto been possible to grant 
under this class of life assurance policy. We believe that industrial 
assurance is destined to play an increasingly important part in 
establishing the economic welfare of the people by the continued 
encouragement and development of thrift, and it is the happy 
privilege of the Prudential to reinforce the self-denying efforts of 
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the people by an administration which with the intensive efficiency 
of the work of the staff eliminates unnecessary expenditure. We 
have every confidence that in this respect, and in others equally 
important for the benefit of our policyholders, the Prudential will 
continue to play the leading réle. 


GENERAL BRANCH. 


Having dealt with the two life branches of the company’s busi- 
ness, I will now deal with the results shown by our more recent 
development, namely, the general branch. I am again able to 
report still further extension in the business of this branch, the 
premium income having increased by £121,979 to £937,683; taking 
into account the general trade conditions, which have all been 
unfavourable to rapid growth of insurance business of this nature, 
I am of opinion that the increase, almost equalling as it does that 
for the previous year, cannot be regarded as other than satis- 
factory. We look forward to a continuous increase in the general 
branch premium income, so that before very long the Prudential 
habit of thinking in millions will be extended to this branch. I 
have at a previous meeting expressed our determination to accept 
only the highest class of risks, and have emphasised the difficulty 
of pursuing such a policy and at the same time of acquiring a 
substantial increase in premium income. You are aware that with 
trade conditions as they are at present there is a decided tendency 
for the claim ratio to move in an upward direction, and it is 
therefore particularly gratifying to me to be able to report that in 
1923 our claim ratio was 40 per cent. as against 44 per cent. in 
1922. The marine account again shows healthy development. At 
the end of the year the fund amounted to £501,806, and the results 
achieved justify in every way the arrangement with the Royal 
Exchange Assurance by which they underwrite these risks on our 
behalf. Everything that has happened during the past twelve 
months gives emphasis to the satisfaction I expressed last year 
with the ability being exercised in the management of this class of 
risk. It has again been thought advisable to carry to reserve the 
whole balance of premium income remaining after all disburse- 
ments have been made. We are of opinion that the policy of care- 
fully husbanding the resources of the general branch is fully justi- 
fied, since the building up of a substantial reserve fund is one of 
the first essentials of a successful general insurance business. Such 
a policy leads to an undoubted strengthening of the security of our 
insurance contracts, and at the same time leaves us free to take the 
fullest advantage of all opportunities for extending our business ; 
in this way we consider that we are best serving the true interests 
of the holders of our ‘‘ B” shares, and that the course pursued 
will be to their ultimate advantage. 


INVESTMENT POSITION. 


With regard to our investments, I am happy to be able to report 
an entirely satisfactory position. The whole of the Stock Exchange 
securities have been valued on the basis of market prices as at 
the end of the year, and you will be gratified to learn that the 
book values, in the aggregate, still stand at a figure which is below 
the market value, and this is true also of our total assets. 


INVESTMENT RESERVE FUNDS. 


In these circumstances, our investments reserve funds, which now 
amount to £3,000,000 in the ordinary branch and {2,250,000 in 
the industrial branch, are entirely available for meeting any depre- 
ciation which may occur in the future. The necessity for keeping 
these funds intact, and for making additions to them from time 
to time is, I think, self-evident. If any argument were needed, 
one has but to reflect upon the magnitude of the assets that we 
possess, and upon the experience of the past, which reminds us 
of the sensitiveness of prices to ever-changing political conditions 
at home, and to the international situation. 

Although we are not yet free from the influence of substantial 
and sometimes obscure movements in the values of securities, the 
general position is now relatively much more stable than it has 
been for some time past; in fact, in spite of fluctuations during the 


year, prices at the moment are very similar to what they were 
twelve months ago. 


YIELD ON NEW INVESTMENTS. 


The result of our investment operations during the year has 
been to produce an average yield on the net new investments of 
over 6 per cent. before the deduction of tax. In selecting securities 
for purchase, we have never lost sight of that high standard of 
quality which it has always been our policy to maintain, and 
this being so, I think you will agree that the yield obtained is 
gratifyingly high. 


Of our total assets, 77 per cent. is invested in home securities, 


158 per cent. in Indian and colonial securities, and 7} per cent. 
in foreign securities. Of our Stock Exchange investments, 57 per 
cent. are represented by British Government loans. 
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PROFIT-SHARING SCHEME, 


1 should now like to deal with a matter which 
of immediate importance, is one to which we we ; although ng 
attention at a later date. I tgfer toythe scheme rl _ 10 give 
cipation in the profits of the company was given : Which part. 
in the industrial branch, and to the outdoor staff yee 
have on many occasions allocated large sums din a directors 
the company for the benefit of the policyholders, and Pom 
and recommendations have always met with your aor actions 
Until 1907 the method adopted had been to iota tal support 
from the profits before the dividend to shared these amounts 
mined; in that year, however, it was thou ae Was deter 
systematise that which in previous Bht desirable ty 


years had bee 
or less haphazard way. In consequence, we ion 
sharing scheme, whereby the distributable surplus 


of 10s per share to the holders of fully-paid shares ‘* oe 
six equal parts, of which four parts go to the ind oo 


policyholders and one part each to t ustrial branch 
shareholders. he outdoor staff and t, the 


Apart from the unavoidable interru 
a has worked well, but recently 
policy pursued by your board - positi 
extent that ssatal ai dusleiete ioe ine nee ” . 
question of modifying the scheme to the advantage cm we 
holders. We have, as you know, as the result of an a ae 
reduction of the expense ratio and the higher cae al 
obtained on the new investments, considerably increased Pe: 
our main sources of profit. We feel that as there is every aoe 


of the increased profits from these sources continuing for some 
time to come, and as, in consequence, 


for us appears to have begun, 


done in a more 
uted our prof. 


ption caused by the war, the 
» mainly as the result of te 


a fresh era of prosperit 
. : 7 
it would only be consistent with our 


declared policy to give ultimately a greater proportion of the 
increases in profit to our policyholders. It is our intention thet 


the policy adopted in 1907 whereby the outdoor st ici 

equally with the shareholders in ee of the muie dee 
should be maintained, the variation of the scheme merely affecting | 
future increases in profits, of which it is suggested a still larger 
proportion should be allocated to the industrial branch policy. 
holders. It is, therefore, probable that in a few months’ time the 


directdrs will call you together again and submit a revised scheme 
for your consideration. 


THE FUTURE. 


In regard to the future, I can with conviction express my co 
fidence in the ability of the Prudential to uphold the position which 
it mow occupies in the insurance world. It should in this c- 
nection be remembered that our fortunes are inseparably bowdé 
up with those of the nation, which is passing through an exceed. 
ingly troubled period. I have, however, a supreme faith that the 
people of this country will continue to display the same wonder! 
—s of unity which has in the past always characterised the 
actions in the hour of emergency ; given this spirit, a solution fr 
our national difficulties will be found and nothing can then pre 
vent the acceleration of Prudential progress. 

This opinion, like others expressed at our previous meetilgs 
when the country has been passing through crises of one sort 0 
another, is sufficient to indicate that here at Holborn Bars we #* 
confirmed optimists. We feel we are justi‘fied in this optimism, at 
in many ways are proud of it. Not that we imagine our diffical- 
ties will melt away with no effort on our part, but we have found 
in the past that by facing our problems fairly and square! 
diligently seeking their solution, we have been able to secure @ 
measure of success which has been exceedingly gratifying: It 
is in the same spirit that we face the future. Difficulties ” 
will be again, but, fortified by the unswerving support ee 
staff, by the knowledge that our aims are just and in the belief , 
our efforts are wisely directed, we have every confidence in O° 
continued progress and success of the Prudential. 

Mr Edgar Horne (Deputy Chairman) seconded the resolutio®, 
which was carried unanimously. 

The Chairman then proposed the re-election of Sir 
as president of the company, and Mr Edgar Horne 
seconded the motion, it was carried with acclamation. 

The Auditors having been re-elected, votes of 
chairman and directors and to the management 42 
outdoor staffs terminated the proceedings. 


Thomas Deve! 
having 


4 indoor 4 









1924, 
ne 


Mine Nite 
y, 1922 } 
ed the sub. 
t so tar as 


Of a satis 


though not 
VE to pr 
hich pany, 
licyholders 
ir director, 
Profits of 
ICh actions 
a) suppor 
se 4Mounts 
WAS deter. 
Sitable ty 
In a more 
Our profit. 
T payment 
Vided ints 
ial branch 
ind to the 


e War, the 


Sult of the 


fed to ap 
Ven to the 
the pelicy. 
Ppreciable 
Test yield 
ed two gf 
Y prospect 

for some 
Prosperity 
with our 
on of the 
ntion that 
irticipates 


Of bonus § 


, affecting 
till larger 
h policy. 
time the 
d scheme 


} MY con- 
ion which 
this con- 
ly bound 
n exceed- 
that the 
wonderiul 
sed their 
ution for 
then pre- 


meetings 
€ sort or 
rs we are 
ism, and 
 diffical- 
ve found 
square’, 
secure 4 
ig. It 
ies there 
t of our 
elief that 
e in the 


goatee, 


s Dewey 
havidg 


, to the 
oor and 








yarch 8, 1924.| 
CHARING 


THE ECONOMIST. 
1. ba ET cama 

CROSS ELECTRICITY SUPPLY 
COMPANY, 








545 





LIMITED. 


SATISFACTORY PROGRESS—SHARE BONUS. 
COMPANY’S PARLIAMENTARY BILL EXPLAINED. 


ordinary general meeting of the shareholders of the 
” —_ Electricity Supply Co., Limited, was held, on the 
Charing t, at the offices of the company, 60 St Martin’s lane, 
Cae Mr W. F. Fladgate, M.V.O. (the chairman) 


iding. 
The secretary { 
be notice convenlL 
The Chairman, 
that the business for t 


(Mr Cecil G. Stanesby, F.C.1.S.), having read j 
ng the meeting and the report of the auditors, 
in moving the adoption of the report and 
payment of the dividend recommended, said 
he past year, taken as a whole, showed 
gtisiactory progress. Some 3,000,000 more units had been sold 
acest of £57,000 less than the previous year. Reductions in 
the prices charged had been made resulting in a saving to the 
gmpany’s customers of some £90,000, making with the reduction 
g the previous year no less than £152,000 in the two years. 

In the West End undertakings, the gross revenue was £13,000 
ss, the reduction in price in this section of the business amount- 


ing to £49,000. As regards the City, owing again to reductions 


is price amounting to £41,000, the gross revenue was some 
fy,o00 less. A provident fund had been instituted for the 
tenet of the company’s employees, and the shareholders would 
y doubt gladly consent to the setting up of this fund. Coal and 
ger fuel had cost £76,520, as against £95,500 for 1922, while 
; much larger amount of energy had been generated. Repairs 
were reduced from £45,900 to £24,280. 

A dividend on the ordinary shares of the City undertaking of 
we per share, amounting to £35,000, had been paid, and this 
amount, passing through the hands of the Suppliers’ Construction 
Company appeared in the net revenue account No. V. of the 
Wet End undertakings in the item of interest and dividends 
£49,900. 

DIVIDEND AND ALLOCATIONS. 

After setting aside in the West End undertaking the usual 
amount for depreciation, and paying interest on debenture stock, 
dividend on preference shares, and an interim dividend of ss 
per share on the 80,000 ordinary shares, there was left a sum 
a £138,239, out of which the directors recommended that a final 
dividend of gs 6d per share on the increased 96,000 shares should 
% paid; that £73,000 be carried to general reserve, and £19,639 
amed forward. It is further recommended that £96,000 of the 
feral reserve be capitalised and distributed in the form of fully- 
jad ordinary shares to the holders of the ordinary shares in 
{e proportion of one share for every five held. 

EARNINGS OF CITY UNDERTAKING. 

‘The net earnings of the City undertaking were £204,130, out 
a which interest on the debenture stock, 64 per cent. notes, loans, 
we, had been paid, leaving a balance of £154,334. Out of this amount 
the dividend on the preference shares had been paid, and also a 
dividend of 10s per share on the City undertaking ordinary 
shares, £85,000 had been transferred to general reserve, and 
416334 carried forward. 

fet! CAPITAL EXPENDITURE. 

Continuing, the Chairman said: As regards future capital 
So I am glad to say that the remodelling of the Bow 
“ag ao approaching completion. In addition to the three 
i “ set having a total capacity of 24,000 kilowatts, to 
‘ ncn. last year, a fourth machine, having a capacity 
nite ; ane 1s now in process of being installed. This 
itis » Pog additional boilers, will complete our present 
bor ui a ough the rapid growth of load is likely to call 

hak co next year. If, however, the proposed 
as pears oe which the bill to which I shall shortly call 
fet vid be Should eventuate, the future additions to generating 
tiered tron made by the combined companies, and we shall be 
expenditure on this head. 
i will, 1 think BILL EXPLAINED. 
you, and | Sata be convenient that I should at once address 
cumstances 4 ; must be at some length, on the subject of the 
Vening the ce which the bill referred to in the notice con- 
inn ov 18 now put before you for your approval. 

tet consid nt of the London electricity supply has been 
Sm paw ation for many years, and last year I gave you 
the Pafticulars as to what had h . : 

! Electricity Piet a appened since the passing of 
tittee of nine of 1919. You will remember that a joint com- 

the London companies was formed and registered 
. ock Companies Acts. Your company is a 
T of that committee, which has since been 


eee Joint st 
mem 
the addition of a tenth company. Last year I 


srengthened ty 


stated that there was really only one important item which had 
emerged from the general wreckage which was suffered by various 
schemes which had been proposed and discussed. 

That item consisted in the technical scheme which had been 
recommended by the joint report of the engineers of the London 
County Council, local authorities, and the committee company. 
This scheme dealt not only with the companies’ areas of supply, 
but also with those of the local authorities, and it involved the 
placing under one control of a sufficient number of generating 
stations—a necessary arrangement if the cost of generation was 
to be materially reduced. This scheme may have to be modified, 
but I am confident that so long as in principle it is accepted it 
will enure to the benefit of all interested, and need not necessarily 
be taken as a whole. In other words, provided our ten com. 
panies combine to deal with it in our areas, much will have been 
achieved. 

JOINT ELECTRICITY ALTHORITY. 

In the course of last summer a second item of value was added 
in the shape of certain resolutions which were passed by the 
Electricity Committee of the L.C.C., after discussion with the 
companies. I do not propose to trouble you with more than a 
brief statement of the purpose of these resolutions. A joint elec- 
tricity authority is to be established for greater London. Provided 
a satisfactory sliding scale of prices and dividends can be agreed 
with the L.C.C., and accepted by the companies, they are to be 
given an extension of the tenure of the whole of their undertakings 
up to the year 1971. 


ELECTRICITY COMMISSIONERS’ SCHEME. 


The third item of importance which has to be considered in 
dealing with this question is the scheme which the Electricity 
Commissioners propose to make for dealing with the whole district. 
I may remind you that they published a scheme last year which 
had many recommendations, but which, to my regret, it was 
necessary to challenge in the courts, as it appeared that the Com- 
missioners had endeavoured to do what could only be done by 
Parliament itself. The Court of Appeal confirmed this view, and 
we have not yet received from the Commissioners a draft of their 
amended scheme, which, however, we are promised very shortly. 

The fourth item to be dealt with is the Bill which is referred 
to in the notice convening the meeting, and which, in fact, has 
been deposited by us really as an enabling measure, so that, pro- 
vided, as I hope will be the case, that the L.C.C., the Electricity 
Commissioners, and ourselves, are able to agree upon a scheme, 
our Bill, which has been deposited, will be the means, if Parlia- 
ment approves, of confirming any parts of that scheme which do 
not lie within the competence of the Commissioners. 


MEANS OF SUPPLYING CHEAP AND ABUNDANT ENERGY. 

{ have never admitted, nor am I now prepared to admit that 
the supply of London is either deficient or unreasonably dear, but 
the proposals made by the L.C.C., combined with the effect of 
the technical scheme to which I have referred, if finally approved 
by the Electricity Commissioners, and sanctioned by Parliament 
under the Bill which is now submitted to you, will, in my opinion, 
be the means of effecting a very great improvement in means of 
generating energy for the metropolitan area, and will place London 
as high as any other great city in its power to develop and 
supply a cheap and abundant amount of electrical energy. 

I have occupied your time, but I trust at not too great a length. 

TRIBUTE TO ENGINEERING AND SECRETARIAL STAFF. 

Before moving the adoption of the repart, I should like to 
testify to the very great satisfaction which the directors feel at 
the way in which their business has been conducted by their ¢on- 
sulting engineer, Mr Highfield, their chief engineer, Mr Thorpe, 
and the whole of the engineering staff, apd I would algo like 
to testify to the very satisfactory work which has been undertaken 
by the secretary, Mr Stanesby, and the secretarial staff of the 
company. 

Mr John M. Gatti, L.C.C. (managing director) seconded the 
motion, which was carried unanimously. 

A resolution was passed approving the capitalisation of £96,000 
of the general reserve, as suggested by the directors; the retiring 
directors, Mr W. F. Fladgate, and Mr J. M. Gatti, were re-elected, 
and Messrs Brown, Peet and Tiliy were reappointed auditors. 

An extraordinary general meeting was held subsequently, at 
which a resolution approving the Bill now pending in Parliament 
was passed. 

A hearty vote of thanks to the chairman, directors, and staff 
concluded the proceedings. 
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REFUGE ASSURANCE COMPANY, LIMITgEp 


ANOTHER SATISFACTORY YEAR. 
BONUS TO POLICY-HOLDERS INCREASED TO 38s, 


The annual ordinary general meeting of the Refuge Assurance 
Company, Limited, was held on the 3rd inst., at the chief office 
of the company, Oxford street, Manchester, Mr James S. Proctor 
(the chairman) presiding. 

The secretary (Mr John W. Moss) having read the notice con. 
vening the meeting and the auditors’ report, 

The Chairman, subsequent to referring to the death of Mr 
Robert Moss, a former director and secretary of the company, in 
moving the adoption of the report and accounts, said: I feel that 
I am again fortunate in being able to present accounts which 
reveal such an eminently satisfactory outcome of the company’s 
operations during the year under review. When it is recalled 
that the general trading activity of the country displayed only 
some slight evidence of improvement compared with that of the 
previous year of abnormal commercial depression, I think you 
have very sound reason to be highly gratified by the results indi- 
cated. The aggregate income of the company amounted to 
£7,.578,542, showing an increase of £447,874 over that of the 
previous year. The total assets on December 31st last amounted to 
£ 26,589,083, revealing an addition of £2,640,686 during the same 
period. 

INDUSTRIAL BRANCH. 

In the industrial branch the number of policies issued amounted 
to 765,150, assuring the sum of £12,840,878, and again constituted 
a record—viewed in relation to the new premiums incident to 
the business—during the past ten years, excluding the year 1920, 
which, it will be remembered, covered a period characterised by 
extremely active general trading conditions. The premium income 
amounted to £3,686,842, being £193,265 in excess of the corre- 
sponding item for 1922. The net income from investments—7.e., 
after deduction of income-tax—amounted to £318,863, which is 
equivalent to an effective yield of £4 12s od per cent. based on 
the total assets of this branch, whether invested or otherwise, 
and compares with a yield of £4 9s 8d per cent. produced in the 
previous year. An outstanding feature has been the exceedingly, 
favourable mortality experienced, as a result of which the aggre- 
gate sum paid in death claims constitutes a reduction in actual 
amount—notwithstanding the substantial increase in business—of 
£60,536; the sum paid in consequence of death being £1,355,839. 
The survivance claims amounted to £126,355. It has been con- 
sidered prudent, in spite of the fact that the amount by which the 
aggregate value of the assets—taking market values as 
the basis—exceeds the amount at which they stand in 
the balance-sheet, has been considerably enhanced during 
the year, to take advantage of the nm.ore favourable results due 
to the light mortality experience to which I have referred, and 
to transfer to the investments reserve fund in this branch the 
sum of £100,000, this reserve as a consequence now amounting 
to £275,000. After making this provision and transferring £25,000 
to the staff pension fund, the life assurance fund was augmented 
by the sum of £886,796 as the outcome of the year’s operations 
and after such addition amounted to £ 6,803,925. : 

I am extremely glad to be able to report that the highly im- 
portant item of the expense ratio in this branch has again been 
appreciably reduced, the ratio of expense to premium income being 
8 per cent., as compared with 40.81 per cent. for the preceding 
rr et a on ” er branch it will interest you 

; . 3, new industrial infantile whole life 
tables were issued, in addition to new infantile endowment assur- 
ance tables payable at age 14 or 16; and, further, while these 
remarks are more strictly applicable only to 1923, perhaps ‘J 
may be permitted to allude to the new infantile tables which have 
been introduced in the industrial branch as from January, 1924 
Advantage has been taken of the raising of the legal limit for 
assurances on children under age 10 to a maximum of £15, new 
whole life tables being issued which secure the full legal limit to 
a policy-holder. : Parents who wish to effect assurances on the 
lives of their children have now a very wide choice of schemes 


ACTUARIAL INVESTIGATION (INDUSTRIAL BRANCH). 

0 transferring £125,000 to the funds to which I have referred 
and allocating a further sum of £250,000 to a special actuarial 
reserve for the purpose of Strengthening the valuation basis— 


which reserve now amounts to 
surplus of £125,535, 
the shareholders the 
of > per cent., 


£600,000—the actuary reports a 
out of which it is proposed to allocate to 
sum of £12,203, and to declare a dividend 
absorbing the sum of £22,500. 


ORDINARY BRANCH, 

The figures in the ordinary branch again em 
position of the company. The number of poli 
the year was 41,478, assuring the sum of /4, 
increase of £510,204 over the previous year, and creatin 
premium income of £333,920, as against £300,446 in ne a ; 
aggregate premium income of this branch amounted to fae Be, 
an increase of £117,419, as against the amount collected oo 
The net interest revenue—after deduction of income-tax—a. 
to £822,204, equivalent to an effective yield of £4 12s 34 per cent 
on the entire assets against £4 10s per cent. for the previ-ys me 
This further increase in the net yield is particularly Bratifving 
when it is remembered that the profit—and consequently the baat 
to policy-holders—depends to a substantial extent on the margin o 
yield between the assumed rate of interest on the assurance fund 
and the actual rate earned. The expenses in this branch have 
increased from 14.85 per cent. to 15.77 per cent.; this increay 
however, is not unsatisfactory having regard to the substantia 
increase in the amount of new business written during the year. 

The death claims amounted to £579,370, and the amount paid 
in respect of survivances was £665,171. After providing {or al 
disbursements and the allocation of £25,000 to the staff pension 
fund, the life assurance fund of this branch amounted w 
£ 18,201,036, being an increase of £1,569,580, in respect of the 
year. 

I may add that during the year a new 15-year endowment 
assurance scheme was introduced which gives the policy-holder the 
option of continuing his assurance after the expiry of the 15 years 
term originally chosen. 

ACTUARIAL INVESTIGATION (ORDINARY BRANCH). 


In pursuance of the company’s recognised practice of instituting 
annual investigations, an actuarial valuation was made of th 
liability incident to the contracts as at December jist last, which, 
after transferring £25,000 to the staff pension fund, as stated 
above, revealed a surplus of £1,192,397, out of which the company's 
actuary advises the allocation of £652,967 to the policy-holders and 
shareholders. This sum admits of the declaration of a reversionary 
bonus of £1 18s per cent. based on the sum assured, which co- 
stitutes a record in the history of the company, and is an increase 
of 6s per cent. over the bonus declared for the previous year. 
When it is realised that, in spite of this very substantial increas 
in the bonus, the amount carried forward has been increased by 
£73.381—from the already exceptionally substantial amount of 
£466,049—to £539,430, I think the result may be regarded with 
the utmost satisfaction and confidence both by  with-prott 
policy-holders and shareholders alike. 

INVESTMENTS. 

You will, quite rightly, expect me to make some allusion to the 
investments of the company. As I have already stated, the total 
assets of the company for the combined branches at December '* 
last were £26,589,083. Of this amount invested funds represent 
£25,812,495, an increase during the year of £2,806,169. It wil 
have been noticed that a small increase in our holdings of Britis 
Government securities, which now stand at £8,990,5% os 
occurred during the year, but by far the largest addition has taken § 
place under the heading of Indian and Colonial Governmett 
securities and railway and other debentures and debenture toss, 
in view of the slightly better yield afforded by these lant 
securities. I am again in the happy position to state that, 
spite of the setback which occurred in the latter part of the ” 
in the price of securities generally, the margin of a 
over the amount at which they appear in the balance shee 
taking market values at the end of the year as our ee 
the aggregate, again materially increased, liberal provision ae 
been made for any impairment in other than Stock Exchate 
securities. 

The total net amount of 


Phasise the stron, 
. ™> 
Ci€s issued during 
769,542, showing ap 


IR 1922, 
Mounted 


interest received last year a 

£1,141,068,° representing a net yield on the aggregate asse . 

the combined branches of £4 12s 5d per cent., against hs va of 

per cent. for the preceding year, showing an tees 7 funds & 

2s 6d per cent. The corresponding yield on =a 

was 2s sd per cent. higher at £4 158 od per cent. 

tions will, I think, convey to your minds the sats 

with respect to this highly important matter of the inv ‘ 

the care with which they are administered by the boner 

TRIBUTE TO STAFF. und 

In conclusion, I am sure it needs no words 1S 0 

you that the eminently satisfactory progress of the efforts a 

which I have referred, is mainly due to the untiring 
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t:ng Jovalty to the company represents not the 
, sali a ean ding virtues. The depression in trade 
. ‘cts has again been such as to call forth the most 
Saas on the part of our men if the best interests 
ane” holders and the company were to be maintained. 
d the pon? 1 need hardly say, have been forthcoming, and I 
se peg of the board, to convey to every member of the 
ee aa high appreciation of the services rendered. I am 
abe observe signs which lead me to believe that—provided 
pe es serious industrial upheavals occur-—the trade of the 
* will gradually improve, and that, as a consequence, the 
si ae our staff will meet with a response even more 
se « than has been the case during the past year. In 
ee he ‘year 1924 commemorates the diamond jubilee of the 
a and I have reason to know that the staff, no less than 
See is are particularly anxious that the outcome of the 
Sy operations will provide a record which will be memorable 
is the history of the company. A : 
Now, gentlemen, I have very much pleasure in moving the adop- 
oo of the annual report and accounts. 
The report and accounts were adopted. 


yas of 


sorTisH WIDOWS’ FUND LIFE ASSURANCE SOCIETY. 
YEAR'S BESULTS “EMINENTLY SATISFACTORY.” 
QUINQUENNIOM RESULTS—NEW BUSINESS RECORD. 


Tre hundred and tenth annual general court of the Scottish 
Widows’ Fund Life Assurange Society was held in the society’s 
had office, Edinburgh, on the 4th instant, H. E. Richardson, Esq., 
WS. (chairman of the ordinary court of directors), presiding. 

The Chairman, in moving the adoption of the report and 

unts, said : 

| shall mention first the new business, which I am glad to say 
largely exceeds that of the previous year. In 1923 we issued new 
pdicies for the gross sum assured of £2,493,000, of which £90,000 

reassured, leaving a net new business of £2,403,000. This 
meds the previous year’s net total by about £300,000, and we 
lure no doubt that the excess would have been greater had not an 
xtion greatly disturbed the business of the country in general 
the end of the year. During the past five years the new 
euness has varied considerably according to general business 
miditions, but you will be interested to know that the total for 

quinquennium is not only much greater than that of the 

ious period, which was one of war, but also greater than 
ut of any previous five years in our history 

The death claims constitute a very important factor in the 
pults of our business, and I am glad to say that we have again 
ai a very favourable experience. 

The life premium income was £1,611,000, or over £13,000 more 
mai in 1922, The interest income also shows an increase, and 
m the first time exceeds one million sterling net. The gross 


ae of interest, namely, £5 4s 5d per cent., though satisfactory, | 


® Smewhat less than in the previous year. Owing, however, to 
reduction in the rate of income-tax, the net rate of interest, 
uly, £4 78 11d per cent., is slightly higher than that obtained 
the previous year. 

YEAR’S TOTAL INCOME. 


The total income of the year was £2,746,000, and the total outgo 
4000, showing a surplus of income over outgo amounting to 
"000, Which amount has been added to our funds. With the 

hon of one previous year, when the amount was but slightly 

pu 7 this is the largest amount ever added to our funds in a 
tong Such a substantial addition to our funds is highly 
co as pointing to an expansion of our operations and 
cae with the corresponding figures of five years ago, 

a ee income is now greater, in round figures, by 

“ : the net annual interest income by £200,000, and 

$ by about two millions sterling. 

Ie taki ABILITIES UNDER LIFE ASSURANCE CONTRACTS. 
mets, aa am of our liabilities under our life assurance con- 
tially dealt aaa of some minor classes that have been 

MIS) tables s » We have again used the combined Om and 
mm hi; » se Most modern standard available. The valua- 

tr, cade ao according to the pure premium method—that is 
- iainee eoretical risk Premiums have been valued, and 
hh oe 4S a provision for future expenses and profits 
actual sien Se between those theoretical premiums and 

ices Whete the S payable ; and in the case of the non-profit 
als ts oo margin is but narrow, a special reserve 

Tins. The oe the margin up to 10 per cent. of the office 

203 and eee interest adopted in the valuation, both for 
oumed that cee is as previously 3 per cent., that is, it 
funds and premiums as received will earn 3 
margin between that rate and the rate actually 


“SRL net, the 
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earned forming one of the provisions made for the maintenance of 
future bonuses. 
ASSETS-VALUE OF SECURITIES. 

On the other side of the account we have the life assurance and 
annuity funds of over 24 millions. The assets making up these 
funds have been specially considered by a committee of the directors, 
and their report will, I am sure, be regarded as completely satis- 
factory. For the purposes of the investigation, the Stock Exchange 
investments have been taken at the prices at which they stood on 
the books at December 31st last, viz., at or under cost price. We 
have fortunately not to face any question of depreciation on this 
occasion. There have been many ups and downs in values during 
the past five years, and we shall doubtless have a similar experi- 
ence during the current quinquennium. Prices on December 31st 
last, which were neither the best nor the worst of the quinquen- 
nium, were on the whole favourable, and I am glad to say that the 
aggregate market value of our securities considerably exceeded the 
value in our books. 

QUESTION OF BONUS. 

The directors have most carefully considered the question of 
the rate of bonus to be declared for the past five years, particularly 
with the desire to give some special rate on this occasion having 
regard to the disturbance of bonuses caused by the war. In order 
to preserve and protect the position of the holders of policies under 
which payments fell to be made during the past quinquennium, 
the directors, in pursuance of special powers which they sought 
and obtained from Parliament, allotted special intermediate bonuses 
in addition to those which would ordinarily have been payable in 
such cases. These special intermediate bonuses have partially ab- 
sorbed the special reserve of £700,000 which was made in cal- 
culating the liabilities five years ago. Having regard to the 
position in which the society now stands, we feel that the balance 
of this reserve may now be applied to provide an addition to the 
ordinary rate of vested bonus to be allotted for the past five years 
to the participating policies remaining in force. This enables 
the directors to declare a bonus at the exceptional rate of £2 per 
cent. for each premium paid during the quinquennium, and calcu- 
lated on the compound reversionary bonus principle, that is, on 
the existing bonus additions as well as on the original sums 
assured. This very high rate of allotment cannot fail to be grati- 
fying to the members, but it is important to observe that it is 
declared in exceptional circumstances, and therefore is not one 
which can be expected to be our normal rate of bonus. We do, 
however, feel that in the absence of any unforeseen contingencies 
such as would affect offices in general, we are warranted in hoping 
that we may be able in the future to declare bonuses somewhat 
higher than our already high pre-war rate >f 34s per cent. per 
annum, and for this reason we have fixed for the present the rate 
of contingent intermediate bonus to be allotted in respect of policies 
falling in before the next investigation at the increased rate of 35s 
per cent. per annum, calculated on sums assured and vested 
bonus additions. 

SOCIETY’S SOUND POSITION. 

In conclusion, I may say that the result of the quinquennial 
investigation into the state of the society’s affairs has confirmed 
the directors in their conviction of its continued vitality and 
prosperity, and it is with confidence they expect that the members 
will receive their report as eminently satisfactory. Never before 
was the society in a stronger position than it occupies to-day. At 
the commencement of a fresh quinquennial period, with funds 
totalling over 24 millions, an annual income of over two and a half 
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millions, a favourable rate of mortality, and a low rate of expense, 
the society gives renewed evidence of the prudence of its policy 
and the undoubted security it affords to its policyholders. 

The report and accounts were unanimously adopted. The retir- 
ing directors were re-elected, a vote of thanks was accorded to the 
directors and office-bearers, and the proceedings terminated with 
a vote of thanks to the chairman. 


SOUTHERN RAILWAY COMPANY. 
A TRANSITION PERIOD. 
ELECTRIFICATION OF SUBURBAN LINES. 


The first annual general meeting of the Southern Railway Com- 
pany was held, on the 7th instant, at the Cannon Street Hotel, 
London, Sir Hugh Drummond, Bt., C.M.G. (chairman of the 
company), presiding. : 

The secretary (Mr G. Knight) having read the notice convening 
the meeting, 

The Chairman, in the course of his speech, said: 

- The year under review has been a difficult one. The four large 
railway companies and the numerous smaller lines which to-day 
form the Southern Railway, have been in a state of transition 
entailing great cost with little chance of cutting down expenditure 
on our part. A large number of the staff became redundant, and 
had to be compensated—which entailed very heavy and responsible 
work. 

The total authorised capital of the new company is just under 
£ 160,000,000. Of this amount £149} millions of stock has been 
created by the proprietors, and authorised for issue, leaving 
£10,300,000 still to be created, and, later on in the proceedings, 
we intend to ask you to create this amount, and to authorise the 
directors to issue it as and when it may be necessary. 

The gross receipts from railway traffic amounted to £23,800,000. 
This, I may say, is a decrease of £1,713,000 compared with the 
receipts of the constituent and subsidiary companies in 1922. This 
decrease is entirely brought about by the various redu¢tions in the 
rates and fares which were given effect to during the year. These 
reductions have undoubtedly given an impetus to trade—as they 
were intended to do—but up to the present the result to the rail- 
way companies has not been all we might have wished. 


INCREASE IN PASSENGERS. 


As a matter of fact, the number of passengers originating on 
the Southern Railway in 1923 was over 188,000,000, an increase 
of about 23,000,000 compared with 1913, and the number of 
season tickets issued shows an increase trom 99,000 in 1913 to 
159,000 in 1923. The receipts from other businesses come to 
£2,640,000, being an increase compared with 1922 of £158,000. 

The result is that our total gross receipts from our various 
businesses show a decrease of £1,552,000. The railway expendi- 
ture at £16,254,000 shows a decrease of £781,500, as compared with 
1922, and our expenditure on other businesses shows a decrease 
of £65,500, thereby bringing the total saving in expenditure to 
£847,000. 

The net revenve from miscellaneous receipts—including general 
interest—shows a net increase of £56,000, and the result of the 
year’s operation is that our net income amounts to £6,252,000, or 
a decrease of £653,000, as compared with the net revenue of the 
constituent and subsidiary companies in the previous year. If 
to this total £6,252,000 we add £250,000, which we proposed 
shall be taken from the railway compensation account, and the 
£247,000 brought in from last year’s accounts, we have a total 
of £6,749,000 at our disposal. We recommend that you should 
declare a dividend of 34 per cent. upon the deferred ordinary, 
and upon the ordinary “‘ A” stock of the company, and that the 
sum of £250,000 be carried forward. 

The total amount it is proposed to distribute in interest and 
dividends is £6,339,000, which is almost exactly the minimum. 
amount that we are claiming as our standard revenue under the 
provisions of the Railways Act of 1oar. The Railway Rates 
Tribunal is expected under the Act so to regulate the fares and 
charges as to enable us to earn this standard revenue, which 
is arrived at by taking the net revenue of all the constituent and 
subsidiary companies for the year 1913, and adding to it certain 
additions for interest on capital. 

If by effecting economies, and by increasing our gross revenue 
we are able to augment our net earnings beyond that figure, the 
railway companies are entitled under the Act to retain 20 per 
cent. of such increased net revenue, and if this is achieved we 
should be enabled to increase the dividend on the deferred ordinary 
Stock, and to pay a dividend on the “B” stock. 

ELECTRIFICATION SCHEMES. 


When the present electrification schemes now in hand are carried 
throug h—as I hope they will be by the end of next year—the 
Southern Railway Company will have electrified nearly the whole 
of its suburban area, and will have an electrified route mileage 
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greater than that possessed by all the othe 
Kingdom put together. We have no doubt 
financial benefit that will result to the Shareholders , 
extended electrification scheme. The public wil] ales 
the better services we shall be able to provide as com 
the existing steam services. 

Then we have the floating dock which is being built ¢ 

ae OT Use at 
Southampton. Early last year the shipping companies ii at 
that they must have facilities at Southampton for ili ™ 
largest vessels in their fleet, and they pointed out that cal 
be impossible for them to wait until a dry dock on 
constructed. 

We had, therefore, no alternative but to provide a floating doi 
and it is expected that by the end of next month there wi j 
installed at Southampton the largest floating dock in the wors 
capable of lifting 60,000 tons of dead weight. It will be ca 
sure, a very valuable adjunct to our Southampton property, Tr 
arrangements we have been able to make with the shipping on 
panies in regard to the user of this dock should ensure our enttiad 
a fair return on the money which is being spent in providing 

We have given orders for the construction of five additicnall 
steamers, namely, two passenger vessels for the service betwee 
Southampton and St. Malo, or the Channel Islands—these pox: 
will be larger than any existing on these routes, will be notabi 
for the amount of sleeping accommodation installed, and wil! \ 
equipped for burning oil fuel; two cargo boats for the servics 
between Dover or Folkestone and France, and one paddle steams 
for use between Portsmouth and the Isle of Wight. Instruction 
have been given for the construction of new stations at Margate 
Ramsgate Exmouth, Wimbledon, Sutton, and Dover Priory, and 
for the construction of modern locomotive sheds at Dover a 
Exmouth Junction. 

The work at Feltham has been completed, and is giving every 
satisfaction, enabling us to deal with any increased traffic tha 
we are likely to get, and, at the same time, showing a very cu 
siderable reduction in working costs. A commencement has beg 
made with the construction of the Totton, Hythe, and Fawley 
Light Railway on the West side of Southampton Water, and ¥ 
expect to open that railway for traffic some time in 1925. 

THE RAILWAY STRIKE. 


So far as the railway strike is concerned, before the introdu 
tion of the Railways Bill in the House of Commons in 1921, 
agreement had been arrived at between the tailway companiel 
and the trades unions as to the method of negotiation that shoul 
be set up to deal with all questions in dispute between the 
This agreement was embodied in the Railways Act, and is 10 
part of the law of the land. Under the agreement all questioa 
affecting the variations in rates of pay and conditions of servi 
are first of all to be made the subject of negotiations betwee 
railway companies and representatives of the unions. 

Failing agreement, the matter, or matters, in dispute are reterte 
to the Central Wages Board, which is composed of eight 1" 
sentatives of the railway companies and eight representatives ¢ 
the trade unions. Failing settlement at that Board, i 4 
referred to the National Wages Board, which is com " 
only of representatives of the railway companies and the " 
unions, but also of four representatives of the users of the — 
with a independent chairman in the person of Sir ms 
Mackenzie, who is also chairman of the Industrial Court. : 
question that goes before this board is very thoroughly on ; 
at a public hearing, and secondly in camera, and althoug at 
decisions arrived at are not legally binding upon wn si 
parties, there is a guarantee that every point is caren) 
sidered before any such decision is promulgated. The org 
set up is generally admitted to be the best system or 
established throughout the industrial community, and it ‘uti 
able that a section of the men should repudiate the — 
of their own leaders and withdraw their labour, there) aa 
the public to the enormous inconvenience that they expe 
towards the end of January last. : 

DOCKERS’ STRIKE. 


You, as shareholders of the Southern Railway Care 
of course, involved in the dockers” strike that took = d 
third week of February. At Southampton 4 large aa 
of the docker class are employed, and, as far as a ao duct 
are given regular employment, but obviously owing . tain ana 
ing trade that is experienced in the port there 15 4 ce e receiv 
of casual labour. These men—prior to the een a day f 
10s a day for an eight-hour day, as compared wi * be aa 
ten hours before the war. They will, as from ~~ soot agit 
at the rate of 12s a day for an eight-hours day. jaboar ¢ 
alone this addition of 2s means an increase in 0Uf 
of no less than £40,000 a year. 

We hear en of contracts being placed ee 
reasons are put forward except, in my Opinne, 
I am not afraid of high wages, but a man who 
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a, ge to his employer of his best; he must put in an honest problems—namely, the obstruction of the streets for repairs and 
S in the pot a and employer and employee should help each other in | the congestion of the streets from ill-directed traffic operation. He 
a5 10 te day's 9 and the latter should not be guided by outside inter- could only venture the hope that it might prove effective in 
from this pet ae eepenghout the year the officers of the company have dealing with these problems. Of this he felt sure, that Parliament 
Neneht bp heen DUST reconstituting their departments, in order to bring might be relied upon to frame a measure which would be fair 
ared wig, E hole of the work of each individual department under one head. and just, and he was content to leave the subject there, with just 
&* ; involved has been prodigious, necessitating, as it did, | one word of moderation; he thought that, rather than risk an 
for use at a of the various practices of the different companies, and | ambitious project, one step at a time in such a complex matter 
8 td og a and adopting the best features of each, and choosing | was the safest and wisest policy to follow if in the end they 
ching the aoe necessary to carry on the work. I am glad to say that | were to arrive at the safest and wisest solution. 
it woul werything is proceeding with commendable smoothness. Many of BUS COMPETITION. 
could departments have already got into their full stride, and we} There was one thing arising out of his previous speech which 
5 that within the next few months all difficulties will have | seemed to have been misunderstood, and which he might take 
tiNg dock yen surmounted and the whole of the machinery will be running | this opportunity of correcting. He freely admitted that the omni- 


Te will } scoot. buses placed upon the streets recently by numerous individual 
the world The Chairman concluded by moving the adoption of the report] owners had just as much right there as the omnibuses of the 
be, I an an accounts. London General Omnibus Company and its associates, Equally, 
prty. Tha rig.-Gen. the Hon. Everard Baring, C.V.O., C.B.E. (one of | if additional motor-omnibuses were required upon the streets 
Ping com the deputy-chairmen) seconded the resolution, and, after some dis-| the L.G.O.C. and its associates had as much right 
Ur getting cosion, it was carried unanimously. to supply them as any newcomers. There ought, therefore, to 


widing it, 
additional 
e betweeg 
hese boat 


The directors were re-elected en bloc, the auditors were re- | be no complaint that they had exercised this right. All he asked 
pointed, the resolution was passed approving the issue of further | was that whoever supplied the omnibuses ought to be compelled 
pital, and certain special business was approved. to work them in a certain and reliable manner so as to serve 

. the public requirements rather than, by chopping and changing 
herp routes and services, solely his own interests. The traffic problem, 
nd will be 


h UNDERGROUND ELECTRIC RAILWAYS OF LONDON however—and this was the important point—was not confined to 
NE servicg " 


. omnibuses; if it were, it would be a simple matter to solve. It 
le steame LORD ASHFIELD ON LONDON'S TRAFFIC PROBLEMS. embraced railways and tramways, and, because of their diversity 
astruction 


The annual meeting of the Underground Electric Railways Com- | of capacity and function, became complex. If railways and tram. 
| aap gany of London, Limited, was held, on the 7th instant, at Caxton | ways constructed under statutory authority were to be subject 
Hoty) SABE iil, Westminster, London. to unrestricted omnibus competition, then a policy of expansion 
vemahe The Rt. Hon. Lord Ashfield, who presided, in moving the adop- | was at once impossible, and the maintenance of existing railway 
ton of the report and accounts, said that in his recent speech to | and tramway services exceedingly doubtful. If, therefore, Lon- 
te shareholders of the principal operating companies he dealt | don was to secure, what he for one thought it must have, a continu- 
# some length with the traffi¢ situation which had arisen in | ally improving and expanding underground railway system, London 
lndon. Events had since then moved quickly, and the Prime | must first secure in some form a measure of public control 
Minister had promised the House of Commons that a Bill to deal | over omnibus routes and services. This was not a discriminating 
with the matter should be introduced in Parliament immediately. | proposal—it was a general proposal, covering all omnibuses, and 
Athough certain negotiations had taken place, he (the chairman) | it was put forward as necessary in the public interest, and not as 
mld not profess to know what exactly would be comprised in the | mere protection of a private interest. He trusted that, with this 
hil, but he anticipated that it would, at any rate, include some | further word of explanation, there might be no controversy over 
shinery for dealing effectively with two serious and immediate | his intention. 
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Referring to the very large stake which this company had ir 
London traffic, Lord Ashfield said that the railways comprise 
68 route miles, with 11 route miles in addition under gonstruction 
the tramways 114 route miles, and the omnibuses 753 miles of toad- 
ways covered. The total capital invested in railways (including 
the power station) was £56,750,000, in tramways £6,500,000, anc 
in omnibuses £ 5,500,000, OF, altogether, £68,750,000. 

RECORD BUS PASSENGERS. 

The total number of passengers carried last year was 1,798 
millions, or 204 millions more than in the preceding year. The 
total now represented much more than half the aggregate local 
travel in Greater London. Of these passengers, 1,214 millions were 
carried by the omnibuses of the established companies, and consti- 
tuted a record. For the first time the omnibus passengers exceeded 
in number the passengers carried by all the tramway undertakings, 
both municipal and company owned, and thus the omnibus had 
become the principal means of transport. They had every reason 
to be proud of the service which they had helped to render to the 
public, and it was because they had rendered that service liberally 
and efficiently that they had been enabled to weld together into 
one system so large a group of transport undertakings. They 
had earned their pride of place. 

In other respects the past year had not marked a record. The 
average receipt per passenger had been only 2d, or 17 per cent. 
less than in the preceding year. The public had enjoyed the benefit 
of lower fares. The average return on the capital of the operating 
companies was only 4.3 per cent., or slightly less than in the pre- 
ceding year. The progress which had been accomplished in hand- 
ling a large volume of traffic had not so far brought a more satis- 
factory remuneration to the shareholders—least of all to those of 
this company. He was not unmindful of the claim which they 
had for consideration when, after more than 20 years, no dividend 
had yet been paid upon the ordinary share capital of this com- 
pany of over £5,000,000, and when the immense activities of their 
undertakings were reviewed he realised how difficult it was for 
the shareholders to understand why the financial results of this 
company year by year were so meagre and disappointing. 

UNREMUNERATIVE TRANSPORT UNDERTAKINGS. 

It was significant that all transport undertakings in Greater 
London, whether privately or municipally owned, constantly 
tended to be unremunerative. Taking the capital invested in all 
the Underground Railways, he found that in the years subsequent 
to the completion of electrification, and prior to the war, the 
average return ranged from 1.9 to 2.5 per cent., and in the few 
years subsequent to the war, in spite of an enormous development 
in the volume of traffic carried, from 3.2 to 3.7 per cent. Looked 
at from the narrower but more pertinent point of view of the 
ordinary capital only, the pre-war range of return was from .7 to 
1.2 per cent., and the post-war range of return from 2.4 to 3.4 
per cent. The total capital invested in London transport of all 
forms was approximately £116,000,000, of which £84,000,000, or 
72 per cent., represented the railway share, so it could be realised 
what a burden the scanty return on the railway capital was. 
Yet he was sure that if the various transport facilities of London 
were worked harmoniously together, between them they could 
earn sufficient for their mutual support without increasing present 
fares or placing any further burdens on the passengers. 

In conclusion, the Chairman moved the adoption of the report 

and accounis. 

Mr H. A. Vernet (deputy-chairman) seconded the motion. 

Sir Robert Perks drew attention to what he described as the 
excessive amounts which had been placed to reserve out of revenue 

by the companies of the group, and said that the board, by paying 
dividends on the ordinary stock, should endeavour to restore the 
credit of the undertaking and put it on a higher level. 
ae ne - reply to Sir Robert Perks and other share- 

» « € position in respect of reserves, and added 
that he did not intend his remarks with regard to the difficulties 
which stood in the way of a reorganisation of the capital to 
imply that it was not possible to pay dividends on the ordinary 
stock until the capital had, as a fact, been reorganised. 

The report and accounts were unanimously adopted. 


EE 


HARRODS, LIMITED. 

THIRTY-FIVE YEARS’ VIGOROUS GROWTH. 

The thirty-fourth annual general meeting of Harrods, Limited, 
was held, on the 7th inst., on the company’s premises, Brompton 
road, London, Sir Woodman Burbidge, Bart., C.B.E. (chairman 
and managing director), presiding. 

The secretary (Mr R. H. Griffith) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in mcving the adoption of the report and 
accounts, said that it was a very pleasant task for him to present the 
results of the past year’s trading, which he ventured to think the 
shareholders would regard as satisfactory. The net profit for the 
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year amounted to £567,800, being an increase cn 
the exception of the boom year 1919, that was the if 3079 
2arned in the history of the company. argest 
lished 75 years ago, and it was 35 years s 
limited liability company. The net profit earned in th 
was £13,519, sO that the net profit for the year und a 
£567,800 showed 35 years’ vigorous growth. Durin en af 
they Lad earned net profits amounting to dkenak g - pena 
tributed more than £6,000,000 in dividends. That = had dy 
record. AS & goog) 
In the course of a detailed analysis of the accounts 
said that the stocks on hand, which at £1,049,1 ; 
of £42,079, were in a satisfactory condition. 
was the highest reached during the last 10 years. Their 
chandise was of high quality, and he ventured to say that a 
was no house in the kingdom where the choice was so ian 
varied, or where the prices were so reasonable, The business am 
continue to be built upon those principles. 


net pre hs 
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INCE its formation ints 
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COMPANY’S STRONG POSITION. 


Last year he had stated that the company’s financial POsition haf 
never been stronger. They were in an even stronger Position th 
year, having practically a million pounds in liquid assets, ap 
from cash balances and investments held by Dickins and Jones, of 
Swan and Edgar, both of which companies kept their finano 
entirely separate from those of the parent company. It was 
posed to pay a final dividend of 8 per cent. on the ordinary share 
making 11 per cent. for the year, to transfer £25,000 to the reser 
fund, and to carry forward £41,488. With regard to their associated 
companies, last year he had stated that Dickins and Jones haf 
been in occupation of their new premises in Regent street {9 
10 months, and that the increased trade and increased profits wer 
considered quite satisfactory. He was able to give an equllf 
satisfactory report regarding the year just ended. They wen 
settled in their new premises; their trade had increased during th 
year, and their net profits showed a substantial increase over thos 
of the previous year. He had every confidence that the fut 
of that century-old business would be marked by a continuance 
progress and prosperity, and that there was every reason to ex; 
a larger return upon their investment in it in the near future 

With regard to Swan and Edgar, their net profits were sat 
factory, showing an increase. The rebuilding of their prems 
would be commenced about next January. It was proposed 1 
build in two sections, thereby enabling the business to be came 
on with a minimum inconvenience to customers. That compat 
would be in a position to finance the rebuilding scheme withou 
recourse to the issuing of any additional share capital. With reies 
ence to Kendal, Milne and Co., Manchester, the results of th 
year’s trading had been quite satisfactory, in view of the depres 
in trade which had been so acutely felt in that great commer 
centre during last year. They were confidently anticipating 4 
return of more prosperous times, and were making provision 
the development of the business. 

As to the Brompton road business, the name of Harrods b 
never stood higher for quality and value than it did at the presé 
day. It was a satisfactory feature of the business tinat year 
year and over a great many years they continued to record a 
increase in the number of account customers. 


THE OUTLOOK. 


With regard to the outlook, after expressing his conviction ™ 
freedom from strikes was essential in order that the trade 5 
industry of the country might be put upon a more favourable bas 
he went on to say that he thought the prospects for ~ 
national and international, were more hopeful, and be a 
that they would have an even more pronounced _— ; 
year than last; undoubtedly better times were ahead. There 
various favourable features in the situation. An unusually 
number of visitors was expected in view of the an 
Wembley, and Harrods hoped to get their share of the res a 
extra trade. He was therefore hopeful of being coon wa 
next year even better results than those for the financia! yé 
which they were dealing that day. 

The report and accounts were unanimously adopted. 
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NATIONAL MORTGAGE AND AGENCY COMPANY OF 


ZEALAND, LIMITED. 
A PROSPEROUS YEAR. 3 
meeting of the National ? 


~The forty-eighth ordinary general as veld 


gage and Agency Company of New Zealand, ee ered 

on the sth instant, at Winchester House, Old 

London. Mr Robert Logan (the chairman) ner Rvder 
The secretary and London manager (Mr A. St 4 the repot 

having read the notice convening the meeting 40 
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had given excellent returns—wool especially so, fine cross- 
ce . increased in value from 15 to 20 per cent., medium 
nt., and coarse wools so per cent. B.A.W.R.A. 
mabtios 25 Per CON ha: ooo bales, and it was 
q been reduced to less than 200, ’ 
gocks 7 4 all be disposed of before the May series of London 
ont * ons began. Market prospects for the current year were 
— ly for growers of crossbred wools. The most 
oT esas had been th d 
jing feature in prices of the past year n the upwar 
e in the value of the coarser sorts of wool. 
tp farming continued to make good progress, and New 
nj was now the greatest exporter of dairy produce in the 
P The market had fluctuated considerably, but the returns 
: very satisfactory to the producer. With regard to frozen 
1 the past year had been a difficult one from the London im- 
Ps coint of view. Values at the beginning of last season 
we undoubtedly too high in the Dominion, and resulted in 
ioas losses being sustained by buyers here. This season open- 
sag prices in New Zealand were more reasonable, but the position 
wii regard to our home market was still somewhat obscure, 
though prices in the Dominion for prime fat sheep and lambs 
x export had been satisfactory to the growers. Mr Ritchie, the 
wetal manager, cabled as follows :—‘* Wool, lambs, mutton, dairy 
moduce, excellent prices. Grain-growing not profitable; much 
sailer area under oats and wheat. Good lambing, but dry weather 
eee November affects feed. If it continues much longer supplies 
‘ambs will fall off and harvest will be light in consequence.” 
Ty board had recently heard that there had been showers in 
\ew Zealand, but he was afraid they could not yet be certain that 
ibe drought was broken entirely. 
The report and accounts were unanimously adopted, and a divi- 
kod at the rate of 74 per cent. per annum, together with a bonus 
dis 6d per share, both free of income-tax, was declared for the 
ha-vear ended September 30th last, making 11} per cent. for the 
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BRITISH AUTOMOBILE TRACTION COMPANY, LIMITED. 
COMPETITION AND ROAD CONGESTION. 


The twentieth ordinary general meeting of the British Automo- 
ie Traction Company, Limited, was held, on the 6th instant, at 
N Kingsway, London. Mr Sidney E. Garcke (the chairman) 
mesided, 
The Chairman, in moving the adoption of the report and 
mounts, said that the profits for the year were only very slightly 
wa. Many of their undertakings served pleasure districts, and 
‘improved railway facilities were found to benefit those 
erces. On the other hand, in residential and industrial dis- 
, 8 they had suffered from railway competition, but on balance 
“} had benefited by the improvement in railway facilities. 
A great deal had been said and written lately in regard to com- 
‘tion and road congestion. From the public viewpoint quite as 
“! as from that of a shareholder, the effect of irregular com- 
potion was very unsatisfactory wherever it took place, but the 
‘ tem in rural areas was in many respects quite different from 
: see existed in the Metropolis. In the rural areas the 
services were necessarily infrequent, and in such circum- 
.. it would be obvious that a competitor could not hope to live 
. - his omnibus midway between those of the old-established 
“ - because the passengers at the villages along the route 
or pmamnased me advertised times for the regular 
“ee : - was not in the least surprising, therefore, to find 
Sa she ———— who had sprung up during the last 
oy e “ ly ran their cars just in front of the advertised 
iat aay lished service. Either the company had to 
scien ea which resulted quickly in a chaotic state, or 
et him abi put out in front of the newcomer in order to 
b wating for aI ane up all their regular patrons, who would 
med in. great . time-tabled omnibus. That practice not only 
Mere coe was a due to running three cars in procession 
oon vena for the traffic, but it also meant that some 
Sy sate: ing Tun to advertised times and others were 
meal sense of g considerable confusion to the public, and a 
try wag een The revenue to be earned in the 
me can reeched » and the division of the traffic between two or 
means t in the end in a poverty of the participants 
Re woulg “ae them to raise fares. 
etree diffcute at = finding of a cure presented a problem 
ee ssi Many suggestions had been made as to 
Pere of control tal or local authority to exercise a greater 
sted ep He could not see how any form of control could 
tt nines cn 4 strict limitation of the number of pro- 
The resclation 0 run on any particular route. 
Was carried unanimously. 


THE ECONOMIST. _ 861 


UNITED STATES DEBENTURE CORPORATION, LIMITED. 
GRATIFYING RESULTS. 

The ordinary general meeting of the United States Debenture 
Corporation, Limited, was held, on the 3rd instant, at Winchester 
House, Old Broad street, London, Mr Frank Chaplin (the chair- 
man) presiding. 

The secretary (Mr William George Lock, F.C.1.S.) having read 
the notice convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said he thought the board could congratulate themselves 
on the position which they were able to place before the share- 
holders. Such results had only been approached on one previous 
occasion. With regard to the balance-sheet, the investments stood 
at £2,078,455, against £2,130,865 last year—a diminution of 
£52,410. On the other hand, the cash at bankers was £56,347, 
against £11,943 last year, when they had loans of £19,000 from 
their bankers. The gross income from investments, commissions, 
&c., was £124,949, notwithstanding that the underwriting commis- 
sions included in this amount were only £1,852, as against £ 2,069 
last year. This, of course, was a fluctuating item, but he was 
pleased to say that the gross income from investments, which, of 
course, was the sheet anchor of their business, had increased from 
£118,495 last year to £122,352 this year. To this latter figure had 
to be added the amounts which the corporation had earned from 
sundry commissions, trusteeship fees, transfer fees, and 
the above-mentioned amount of underwriting commissions, 
which brought the total up to £124,949. Adding to 
this the {£25,496 brought forward from last year, there 
was a grand total to the credit of revenue account of £150,446. 

After meeting the expenses of administration and interest on 
debenture stock, there was a balance to the credit of revenue account 
of £90,804, and, after paying the usual dividends on the 54 per 
cent. and 4} per cent. preference stocks, and allocating £1,000 to 
staff pension fund, the board had decided to recommend the pay- 
ment of the usual 74 per cent. dividend on the ordinary shares, 
making 12}, per cent. for the year, less tax, and in view of the 
excellent results which he had outlined, an additional bonus of 
1 per cent., tax free. There then remained a balance of £ 30,679 
to be carried forward, against £25,496 which was brought into the 
accounts. The changes which had been made in the securities held 
by the corporation during the year had resulted in a surplus of 
£20,699, which had been utilised in writing down the cost price 
of certain investments. 

The report and accounts were unanimously adopted. 


GENERAL INVESTORS AND TRUSTEES, LIMITED. 
STRONG POSITION—INCREASED DIVIDEND. 

The seventeenth ordinary meeting of General Investors and 
Trustees, Limited, was held, on the 6th instant, at Winchester 
House, Old Broad street, London. 

Sir J. S. Harmood-Banner, Bt., M.P. (the chairman) presided, 
and, in moving the adoption of the report and accounts, said the 
report was the best they had yet issued from every respect—from 
the points of view of capital and financial strength, gross 
revenue, and of net revenue. The board were amply justified in 
recommending an increase from 7 per cent. fo 8 per cent, in the 
dividend on the ordinary stock, which was the highest dividend 
paid so far. With that distribution they would have made a total 
return in the seventeen years of the company’s existence of exactly 
102 per cent., in addition to which they had accumulated a 
reserve of £160,000. The revenue account with total receipts of 
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£67,000, showed an increase over last year’s figures of approxi- 
mately £8,000. He hoped and believed the Government would, 
by sound methods of economy and a ruthless cutting down of 
unnecessary expenditure, bring about a reduction of taxation. 
There was no doubt about the large surplus of the Budget, and 
with economy it would enable them to approach the question 
ef the reduction of taxation in some form or other. It was diffi- 
cult to suggest what form, but his opinion was that any reduction 
of taxation should be in a form so that it could be utilised to 
diminish unemployment. The first necessity was to remove the 
balance of the abominable corporation profits tax, and to reduce 
the excessive income-tax with which industry was burdened. 
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TREASURY BILLS AND BONDS BY PUBLIC Texpey 


Tenders for £30,000,000 in Treasury Bonds : 
dated from Mar. 10-Mar. 15 were opened on Mes pn 73 
total amount applied for was £45,400,000. For bills at three mors 
dated Monday to Friday 4 48 od, about 86 per cent. ae 
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: Amount Amount | Treasury Bills 
Such a reduction would undoubtedly provide funds to encourage Date. Oftered. | Applic’ | at 5 Mente, 








the lessening of the burden of unemployment, as it was out of 
savings that encouragement to spend proceeded. The future was 
still uncertain. Demoralised exchanges, labour unrest, unemploy- 
ment, and heavy taxation were still with us, and though this 
country and her allies won the war, peace to us, at all events, 
was a mighty expensive business. He did not fear that the 
{.abour party as at present constituted would do anything to 
injure the credit or the finances of the country, but it was the 
future—when the next contest came—that he feared. He con- 
sidered they had to watch most carefully, as Labour would then, 
he was afraid, make most reckless promises. The prosperity _ of 
the country was built on a three-legged stool—one leg brains, 
one leg labour, and the other capital. Withdraw any one of them 
and the other two were hopelessly crippled, and would fal? to 
the ground. 
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The report and accounts were adopted. forthe |_*he Exchequer from |__ ‘ 
os Le os 
(See Note.) Mer. 1 oe 
B. MORRIS AND SONS, LIMITED. oe io 
SOUND FINANCIAL POSITION. . 5,442,665 Ls. 
The annual general meeting of B. Morris and Sons, Limited, Pr 
was held, on the 6th inst., at Winchester House, Old Broad street, | 
London. o 
Mr W. Somers L. Schuster (the chairman) presided, and, in 
moving the adoption of the report and accounts, said that the 2,210,000; 2,440 ¥ 
profit on trading showed a decrease of £5,600. They were & Incom cor eneeness | 317,822,000 iy 
primarily a cigar house, and he might add that they were the first —_-. 954 | 
British cigar house in the trade. The cigar trade during the past = 
year had been in a very bad state, and, if that had not been so, 
their profits would undoubtedly have been quite as good as those 
of the previous year, if not better. In regard to their other depart- Miscsllancous— 14,556,875 ’ 
ments, cigarette and tobacco, their brands still found the same Special __ 3589130) _ 42961: Bim Pr 
ee ee : REVEERS scrcocococeees| 1 740,496,761) 607.082509) SASS 
favour with both customers and consumers as they had done| moj, inc. Balance .. se 747,314,928) 818,266,125. ‘be 
previously. He had now been head of this company for 35 years, SS ee | bi . 
and he could say that, taking the figures of the past year, they aeen sr tisatiaaees Bessis akon _— | 
were in a way the most successful figures which he had ever been the Expenditure (leney) 93,782 oak oad be 
able to present to the shareholders. They had a balance-sheet | gander the Unemployment Insur- 100) : 
which any chairman of any company would be glad to bring ane aised by Creation of Debt :— en : 
before his shareholders. (a) Capital a | 
Mr Arthur J. May (managing director), in seconding the motion, aes,19a) andl sececesces 5,580,000) 
so! Under the Post Office (London) : 
said: I am hoping, ladies and gentlemen, you will be satisfied Railway Act, 1913 coenaaes 120001 
with the result of the past year’s trading, especially when you bs ay ge 
consider the bad state of the British cigar trade throughout the Congas ene is | 
<ountry during 1923. This falling off in cigar smoking is partly By Bashornee Boteare (ane?) | 
due to the high rate of duty on raw material, but chiefly due to Ree 1508 eeercseccoocescoeses oe 
the removal, in the year 1921, of the so per cent. ad valorem duty 0 ee nt Oaenee) | 
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‘on cigars entering this country from abroad. I might mention, 









nem: 
when this duty was in force your company had a record year’s - Orguranoe Ach, 10a : 
output in cigars, and had this duty been maintained it would have 0 ee Bills.. 2,287, } 
bm of great benefit to both the capital and labour employed in oe esas and National _ | 
ithe British cigar trade. Bar Bonds - 
I have made a few calculations in connection with our balance- Tree os. seve 

sheet, and find our net assets show that the ordinary £1 shares Raparerrere et °° 

are covered to the extent of £1 10s 10d per share. This seems Seeetaciocleomben 22 ace! 

to me very satisfactory. Our financial position is particularly | cpphcogenenancnes 32,657,952) 


sound, and with the ample resources at our command all the 

Prospects for the future point to our being able to maintain 

dividends, and possibly increase them, once the country settles 

down to normal trading conditions. Before resuming my seat I 

should like to pay a tribute to the staff of the company, who 

shave worked hard and given of their best during the last year. 
The resolution was carried unanimously. 
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(Money) Act, 1904 ......+sseeeee 
Under Cunard Agreement (Money 
Act, 194—Exchequer Bonds paid 
t Insurance es —_" 
ntof amounts borrowed.. 
isapicn of Debt— 
Preagury Bille .....s+seeccscceees 
Principal of 


INSURANCE COMPANY, LIMITED 


ALL CLASSES OF INSURANCE EFFECTED 





Che Bankers Gazette. 


Principal of National War Bonds a 
ae ATI O47: lets Paid off BANK OF ENGLAND. 


the National Debt Commis-! 


seeweee 





National Savings Cer- 


seeeee sere re eeeeserers 

















sioners, BOLD -.-. wiscewie 52,717,847} 44,684,182; 150,001; .. Week ended Wednesday, March 5, 1924. 
aie Wien | 7465440] 15,925506 Zs ISSUE DEPARTMENT. 
ns A 809,508,500, - £ | & 
epee > aeatencge: | 908,515,500 5,050,000, ++ | Notes issued ...-2+02 146,024,745 | Government debt .... 11,015,100 
indo Persian 2 00 Company—Issned | Other securities. eccce 734,900 
we si spear vase 501,335 1,017, 174,964 | Gold coin and bullion 126,274,745 
o> | may Se eee eee 
sna to Reduce Debt | 146,024,745 | 146,024,745 
oe 5,501) 578% i BANKING DEPARTMENT, 
Gitaing rod iol iasil| | || é : 
in a ’ % : 2. 
abder Section 34 of the Finance Proprietors’ capital .. 14,553,000 | Government securities 49,407,455 
Serre tenance ree Rest..coceccececeece 3,701,021 | Other securities...... 70,245,793- 


Act, 

Proceeds of National Savings Certi- 
fcates, issued under the Finance 
Act, 1990, Section 59 (4) ........ 

QU Sinking Fund, 1910- 1, issued 
mier Section 16 (1) (b) of the 

Act, 1911 


Public deposits* voce 12,758,323 Notes cose ceeeocoses 20,004,440 
Other deposits ...... 110,465 826 | Gold and silvercoin.. 1,827,070- 
Seven-day & other bills 6,588 


141,484,758 | 141,484,758 









































? Talances in Exch ding Exchequer, Savings Banks, Commissioners of National Debt, and 
Rake Baan ersssscescee ta Dividend Accounts 
Deak of Ireland 220 2..03.2 cated fener ana 
ETP Silks <ediesehcaccace Amount, | Inc.or Dec.on | Ine. or Dec. on 
Treasury, Mareh 3, 1924. — Mar. 5, 1924.| Last Week. | Last Year. 
i & £ 
« NATIONAL DEBT.—(Million &.) BED .ccevcrscccercccvccsoeseses iu Rota + 108013 | + 362% 
. ; Public deposits .........ssesseeeees 758,323 | — i |— 
6 | Fe | de lg | did a. | deposits :......cccccccsceeee 1 + 39376 |+ 297.608 
<= a ” 
sical oa | eS | sl ch legis Government securities ............ 49,407,485 |— 1,790,000 | + 
» s FE Fi Fi ia af a Other seourities.........+2+seceeees re + 200198 |— | 148512 
Note circulation......-.-««ss+-++--| 126,020,305 | + 441,110 | + 
. Coin and bullion ..........s.++e0+ 128,101,815 | — 4481 | + 503888 
a % of reserve to liabiiitios ecccceccce 173% _ 3% _ Unchanged 












= 
° 






saeBbasice 
:S SebakasheBesserect | ei? 








POSITION OF THE FLOATING DEBT. wom 
uuttanding A@v¥nces Mar, 3,°23, Mar. 31,'25, Mar,1,°2. Mar. im 
by Bank of B & 4 a 
Tet Pubiic a ee.. ee ee oe 08 
” 71 ee 1 oe 1 oe 0, 
- "7 '93,897,500.. 178,105,500..+ 9,600,C00 





- » *614,975,000. .— 13,220,000 
‘ea ROOD .... SeSSESIE. GILDIMNIS:, AALS. ae 


ot the aProceeds of which were not carried to the Exchequer 





THE ECONOMIST. 


OVERSEAS BANK RETURNS. 


SSURZITET* 


Ge 
Com 


U.S. FEDERAL RESERVE BANKS.—In $'s (000’s omitted). 


ferns on a POSOTVG. cccces: 
ee noel 
All COROT TESORTOES ....... 2c ccvcccccccccccccs: 

GepOsles ..cccccccccccccesccccees 


Seceeeeeoesoesseessevevcrccsesee- 


_—_- in actual circulation. . 


poe eeeceeee 
fal end varplas oo ccssssoren 
ot ° eam Segoe and 


806% | 81°4% | 809% | 76 


AFRICAN RESERVE BANK.—In &’s (000’s omitted). 


Feb. 9, , Feb. 2, | Jan. 26, , dan, 19.) F 
AssETs. 1924, 1924 1924. 1934. t 
eoin and bullion eeeeeene 


10,102 


4,780 
7 699% 705% 
IMPBRIAL GARE oe 48 DIA.—In rupees (000’s omitted). 
7 —- Jan. 18, —— 


1924. 
11.70,43 
20,49,44 


BANK OF FRANCE.—In francs (000’s omitted). 
Mar. 6, | Feb. 28, Feb. 21,| Mar. 8, 
6,541,400 | 6,541,406 | geal 
, ’ | 
297629 | 297521 | S91A07 


914,938 | 4,83 786 
aE ionaoo |aStena00 22.900;000 [S000 


39.344,769 38,894,835 37,822,818 
11,392 24.393 32,243 
2,319,159 2,229.151 | 2.140.612 


BATIORAL BANK OF BELGIUM —In francs (000’s omitted). 
mao | "iat [as 


Assets. 
Ot which held abroad . 
Silver coin and bullion... 
Discounts 


1 
Feb. 7, Mar. ay 
1924. 


SASS | SAATT| 365,102 13 
1,349,134 | 1,289,445 | 1,276,131 gas.oa8 


«| 7,651,830 | 17,560,960 | 7,553,337 | 7,533,126 | 6,964,853 
-| 367,399 452,791 | 360,702 | 361.043 See 


ae BANK.—In florins (000’s omitted). 
i \e . 


Seversoocsoes 


‘Dects, @ sdvances.. 
Laasireizs, 


700 
nad 


“isi.” 
aatio 


113,196 


[March 8, 1994 


BANK OF JAYA.—In florins (000's omitted), 
Mar. 1,/F 
a toe | aa Feb 9,| Mar. 3, 


| 19 
219,750 | 215,250 | sano 243 | hs ra 


Olt | ang 
mn Tn 
dl 7 

8 omitted), 
7 a Rana 
aL 


and 
other investments. .... - | 137,200 | 14. lee 


Notes in circulation 258,000 2 
Deposits and bills payable | 8,000 77500 | | ree 2.00 | 


SW188 NATIONAL BANK.—In francs (000’ 
Feb. Feb. 

a a oe re | Feb. 7, = 
536,777 


Geil ccateseiabect 
allver 89,775 

11.902 
262.559 


536 263 
eocovceveses 92,419 91,731 
11,997 11,894 


Oar 
desets & advances 223,677 


CaaBiLivins. 
Gotes in 878,208 | 827,499 860,025 
Deposita 49,720 67,478 79,802 
WATIOWAL BANK OF OBNWARK.—In kroner (000s Omitted), 
Feb. 29, ; Jan. 31, | Dec. 31, | Nov. 30, 
1923 1923 


seas, |“ sad." | si 
209,578 594 | 209,613 
425799 465,472 | 394.719 
«| 16,049 37.006 

8,585 8,411 


446,152 472.905 
79,717 52,764 


BANE OF NORWAY —In kroner (000’s omitted). 
Feb. Feb. 
cons 22, ow | | Feb at UT 2, 
is7aet | lena 147,289 
15,988 16,119 | 30,686 | 


8,825 
414;251 | 442,084 | sat 
ssn | 


368,898 | 359,401 357,138 | 
110,905 | 110,378 110,371 | 194,251 


See Roysl resolution of February 3, 1922, 1 has it has been resolved thet the 
bank notes has been reduced from 60 millions 
enna Se Okoeeny 4 (shie di aay’ included). 5 
BANK OF SWEDEN.—In kronor (000’s omitted). 
eb. 23, | Feb. 16, | Feb. 9, oe. 3 | y 4 
1924. 1934. 1924, 1933. | I 
271,579 | 271,615 273,761 | WARS 
29,928 25,095 115% | Ue 
85,306 94,220 122,838 | 
369,594 | 380,832 52,638 
956 | 474,113 | 493,434 494,537 | 544,24 
io0286 207,929 | 210,844 213,528 | 258231 
SANE OF FINLAND.—In F. marks (000’s omitted). 
Feb. 23, | Feb. 15, = | ‘eb. 23, 
’ ° 1923, 1923, 
2014 i ai ° 42,717 42,716 ‘aati6 42,704 
941,514 | 1,011,408 | 961,274 | 875,047 


516,744 | 528,744 | 528,744 | 586,342 
"| Gases | 615,389 637,227 | 611437 


| 1,314,269 | 1,308,958 | 1,295,728 | 1,457,729 
"690,411 | "754,843 25.8 | 400.598 


BANK OF LATYIA.—In lats (gold francs) (00's — 
eb. 27, =o 


i1el0 
19,920 


ast 
— 


AssETs. 
Gein and bullion 
Goans & discounts 475,433 
Debtors i 


450.132 
82,045 


79.244 | 


a eecce ee 
Olscounte and LOANS .ccocess 
LaaBiLiTins, 

Donen tn aeeiees 
Deposite at 


19”. 
271,483 
26,016 


89,369 
402.335 


Paladin ti 

‘0 $s 

Swedish and for. 
Gov. securities. . 

oo & loans 
LiaBIL TIES. 

Notes in circulat’n 

Deposits at nctice) 


37,179 


84,126 
379,082 


bills . eeveece Govern- eee 
finnish and Foreign Govern- 

ment securities ......00.. 
= and 


Gotes in clrealaton ceccces 
Deposits at 


BANE OF CZEOHO-SLOYAKIA.—In Cz. K. (000’s omitted). 
33, 
TY | ae |e |e | 


17 | 1512,8% 
108 | 1038085 


1,601,434 
138,580 


1,708 
982,990 8s 


8,545,372 
400,803 4,308,108 a 
* Resulting from banknotes, current accounts, Exch 
dustro-Hungarian Bank and taken over by the ie ing Ot8ee. : 
RUSSIAN STATE BANK. —Note-Issuing Departmen 


(In Tchervonets—000's omitted.) 
ae.) | 





cites te ben Fp \sGGS Ga Gee, GE OEE OS BEE 


\ala tied: eePe) 


yarch 8, 1924. | 


gUNGARIAS BANB.—In krone (000’s omitted). 
: eb. 7, 
23,386 
596 
680,191,056 
19,781,113 | 
554,000,000 | 


ed 2; 
1923. 
28 
58,242,133 
2.012.255 
°; | 654,000,000 | 604,000,000 23,000,300 
14,098,779 


| 7,987.75 


12,250,000 | 12,250,000 | 12,250,000 
. | 1,345,234,684 | 1,153,303,611 | 1,118,437,086 
:| “zarsraess | “is7.ns.ies | 129,946,566 
“AL BANK OF THE SERBS, &c.—In dinars (000's omitted). 
———— feb. 23, | Feb. 15, 
1924. 1924. 
oa sin 
21,420 | 
368,143 


ari sich ahde ae oh e nie ieee 
Feb. 8, Jan. 31, Feb. 22, 
1924. 1924. 1933. 
68,823 
19,681 
493 


362, 
1,297,012 
4,557,816 


68,825 63,594 
20,424 21,115 


1,449,194 
4,511,873 


5,255,671 
312,056 
866,091 


1,301,009 | 1,314,361 

4,557,812 4,557,812 

5,796,905 5,872,912 5,773,651 

387,898 387,897 387,897 

487,159 422,305 479.759 

BANK OF SPAIN.—In pesetas (000’s omitted). 

| Mar. 1, | Feb. 23, | Feb. 16, | Feb.9, | Mar. 3, | Position 

f | 4924. 1924. 1924. 1924. 1923. Ma a 

soe) 2,528,112 2,528,080 | 2,527,927 | 2,527,654 | 2,525,419 

*) sganeme | Geert |  Gosstee 651,344 | 656,077 | 728,600 

"| 9.183614 | 2,214,323 | 2,257,177 | 2,321,242 | 1,946,457 | 

WAAT | 344475 | 344,475 | 344,475 | 344,475 | 

| 150,000 | 150,000 oe 150,000 | 


| 4303251 | 4,321,792 | 4,358,082 | 4,387,159 | 4,093,962 | 901,560 
477'500 


eee | "905,613  1,034.895 | 1,042,843 | 1,039,111 | 1,031,284 | 
BANK OF ITALY.—In lire (000’s omitted). 


Feb. 10, | Jan, 31, | Jan. 20, | Jan.10, | Feb. 10, 
1924. {| 1924. 924, | 1923, 


1,585,292 | 94 | 
487 | 3,255,191 
ates ae OT 


mats 
150,000 


to the 
Treasury ....| 5,837,822 | 5,857,872 
advances. . 151 | 230,439 
th 415 085 | 412,036 


Lasrrries. | 
eiroulation|12,411,271 12,473,824 
ta & drafts) 1,569,380 | 1,773.882 


LONDON RATES. 


5,837,997 | | 6,090,869 
2,421,906 | 2,615,895 | 2,730,369 

411,297 | 408,043 | 406,989 
12,354,317 12,627,779 [13,291,574 
1,602,581 | 1,564.205 | 1,645,587 


Mar. 4, 
1924. 
Mar. 7, 
1924. 


ar. 5, 
1924 

| Mar. 6, 
1924. 


ws 
28 
[a 
% 


mite (changed from 3% July 5, 
m3) wore sm ndinead tani: oe 1m 


= 
& 
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Aw & 


haPotel 


ae 


w 
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sbaeansh 


ae 
“| My 
ae 
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ee 
shskshek 
sogusass 
es 
Sosa 


wo 

a 
Nenwww 

= 

wa 

PM Se. 

a 


teteeeeeeeees| BB O1 QR 2 
t Additional to those offered by tender in the preceding week. 


Comparison with previous weeks :— 


Bank Bills, Trade Bills, 


3 Months. 4 Months. 6 Months. 3 Months.4 Months. 6 Months. 


% le * 


OVERSEAS BANK RATES. 
Changed. Changed 
vee Jan. 24, 1824 Mar. 23. 19% 
Jan. 14,1923 °° : 


July 11,1922 ;. 


July 14,1923 .. 
Nov. 18,1919 .. 
Sept. 2, 1922 


Mar. 5, 1924 °° ot. - 
Jan. 31, 1924 .. 


s-« Sept. 12° 1923 1 
Reserve 
the Feb. 21, 1923 43 


reat ate oe South African Reserve Bank is 6% for first-class 
Ronthy, ys), and 64% for agricultural bills (of not more thaa 


worswrag8arne 
a | Bowe SAG ermny 


The CENTRAL AMERICAN EXCHANGE RATES. 


Commercial B. 
follow ank of Spani 
‘lowing rates of exchange :— radl ge pmyccon Ravens ae omdh. acamute 


| 
Usance, | Year,1924| Rate, 


17°57 
22:3 
88 
480 
8-70 
° 255 
“ 18°10 
a Feb. 18 


ried 


THE ECONOMIST. 


RATES OF EXCHANGE. 


113 
000 302/307,000 
| 148—148} 
$40 miliins 
22-03-40 
| $10—815 
240,000 


835—842 
590—610 


4388438888 
HBB Hai 


- . 
ss PS Seeger pnstassvseSD 
~ 
co 


aeee 


SHAW 


g 


WaawHeeAAA 


yres . pence to peso .T 
Rio de Janeiro!pence to mils. 90 days 
» ontevi > een TT. 
Valparaiso “eee (90 days 
uima coos! »to Per.£1|90 days 
oo-- (8teF, to rupee! T.T, 
\ster. to rupee 
to rupee! 
- to dollar, 
-totael | 
TS .0..! ster, to dollar; 
../ster, to yen 


~ 
a 


; 
424°43 

42 50 | 42°00 
rem. } 


7% prem. | 7% prem. 
Saeed | le 444-4454) Is 4400-424 
$d-74d ls aga | le 44 
&a- 2-42.d) ls 4%4d- 
“ id) 20 3ia- i ae 
aged Bind 2s 44d 
anila jater, to dollar, T.T aegad Boe ovat 2 Oli 
Mexico ...... fpence todola| TT, |” |totd--36d He 


28d-30d 
t Rate for previous day. § Sellers, 


#es 
el 


2aeaw 
>> 


we 
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CURRENT RATES IN NEW YORK. 


The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York :— 

Mar.8, Jan.3l, Feb.7, Feb. 14, Feb. 28, Mar.6 

ims 1924, 193. 1924. 1924 199%, 


% % 
ey 42 «Cw ee vo @ ee oe 
Tims money(90 days'’mixed coll) 3 ee ph oe a] os “3 ee | ot 
Bank : ——————- Selling Rates. 


ee ee ee 4 
4 ee oe oe 
45 oe co 48 owe 
43 ee 4 oe 4 oe 4 


acceptances 

Koren nena atc: 
Non le, 90 days ee 
Ineligible, 90 days oe SR we 

Commercial accept., 90 days . 42. ee 


Conquest 


Supreme confidence in his 

destiny, the belief that 

his star called him to 

conquest, made the once obscure Napoleon 
Buonaparte all but master of the world. 
Faith, imagination, the courage of adventure 
—these are the qualities that make for 
victory in every department of human 
activity. 

They have placed The Chatwood Safe and 
Strong Room in a foremost position. The 
makers have had a thousand problems to 
solve—a thousand obstacles to overcome— 
but they had also the unbreakable will to 
win. Therefore : 


What The Chatwood Safe has—it holds, for 
delivery only to the keeper of the key. It is 
the cheapest safe that can be bought having 


regard to the sure security it offers. 


THE _ Since 1858 coesiee gaat ot 
CHATWOOD securtty ac a 0; . 
SAFE Seeeseoseseseeseseeovsseseeosesedes 

° THE CHATWOOD SAFE CO., LIMITED, 


also expresses in some measure 
the high ideals of the firm. A 

postcard brings a copy gratis. 

ae Bankers’ Engineers, BOLTON, England. 











































\Feb. 28 | Mar. 6, 
1934, | 1994. 
days 4°37375| 4°2687 
Sabie} tor £1 4°316%5| 43012 
Obeques 431375; 42987 
Paris ..... tor 1 trane 421 396 
eeseove i for 1 frano 363 3°44 
on for 1 franc 17:32 | 17°31 
eeeeccosce for 1 lire 432 4°2850 
ebebene oe for 1 krone a 0014 
corcce a9 for 1 peseta 1266 | 12°32 
ee een rey |iseo 
oon). 
Athens ae Se 7 es 
evesccce for 1 drachma 
voseee we (OAR. Conte for $1 96-75 | 9769 
sien anit for 1 yen 44°75 | 94°44 
seen eo for Kong 3 2 50: 75 
eves » ©|Conts for] Shng. tac! 70°25 
Caleutesn evecce of (Cente for 1 rapse 29°74 29°92 
Rio de Janeiro *, \Oem foe 1 enltoats 1200 | 1210 
Valparaiso ....;, ‘Cente for 1 peso 10-125 | 10°80 





MOSCOW QUOTATIONS FOR CHERVONETZ. 


According to advices received in London, the following are 
the Moscow quotations for chervonetz :— 


One chervonetz equals 420,000 Soviet roubles. 
sos ae $95 chervon: 


tai. 
SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates ;— 


2 





Union of South Africa. Union of South Africa, 
From Feb. 18,1924, | From Feb. 18, 1924. 
London on South Africa, | South Africa on London. 










Buying. Gelling, | Buying. | ie 
OO alti tiie di 3% dis. | ais. 
days veces) , ee 
® Severvecocosceosere % Ty | 2 ” 





es ee 
(a) No discount allowed on sales of T.Ts. or demand drafts under £100. 
* No premium allowed on amounts under £100. ¢ Plus ad valorem duty. 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DomINION or NEw ZEALAND. 











| 
“ie - ana | Auctealia ond Bow Sealans 
Aus- | New i Au- | N 
| ta fara ol [acAPSa) oO [attal at lee 
OB, Senescing | et | wi | ee 
Seeeerccee ee oe | oe ee 
cececcoes ; 1013 | a Le 
On demand . islt iid on ot 
30 days pehees ee ee mt 
Sen | Pe | a = 9 
100 days ...... ta eat Berne a ee 


INDIA COUNCIL DRAFTS. 


There were no tenders invited on Tuesday, March 4th. Sales 
suspended pending further notice. 








BULLION. 
IMPORTS AND EXPORTS OF GOLD. 
Week ended March 5, 1924. 
Imported into Great Britain and from Great Britain and 
Northern Ireland. Northern inal, 

: & 
eenhend shdbactancese 770 
Settlements ........ 11,040 
India ......... esess| 137,725 
United States of America 1,301,221 
Other countries ............ 2,103 

value of 

O@XPOFtS 2.0... cee cecuce | 1,452,859 








Messrs Samuel Montagu and Co. write on March 5th as 
follows :— 


GOLD. 


A good proportion of the substantial amount of gold on offer 
this week has been taken for India. Gold valued at $10,080,600 
has arrived in New York from London. 


Again, the ‘silver market has been quiet, and buyers and 
sellers disinclined to operate. Indian dealers have refrained 
from doing much business in this market. Sales have been 
made by China and the Continent, and support coming from 





(March 8, 199, 


somewhat reluctant bear covering, prices have eas 
extent. The tone just now is inclined to be flat, b 








ed to some 














Ut Offering 
of silver are so moderate that a better tendency wear 
show itself if serious inquiry set in from India or Cen 
Inpian Corrency Rervrns. 
(In Lacs of Rupees.) . 
te! 
Feb.14. Feb. 20. 
Notes in circulation ..........-. 18,644 .. 18.606 ay ae 
Silver coin and bullion in India.. 8059 ., 899) Absa ae 
Silver coin and bullion out of India > we eet “ 
Gold coin and bullion in India .. 2,232 .. 2932 |" 22 Lon 
Gold coin and bullion out of India eS cee gaa = 
Securities (Indian Government) .. 5,753 .. 5.753 | 5.78 D 
Securities (British Government) .. 1,400 .. 1400 . 1.40 * 
Bills of exchange..........ssee0. 1,200 1,200 ., 19 Se 
D 
The silver coinage during the week ending oth ultime Cai 
amounted to 2 lacs of rupees. The stock in Shanghai on the io 
ist instant consisted of about 27,200,000 ounces in syoee, sat 
41,500,000 dollars, and 920 silver bars, as compared with aboy = 
26,100,000 ounces in sycee, 40,000,000 dollars, and 940 silver ge 
bars on the 23rd ultimo, Statistics for the month of February, — 
1924, are appended :— 
SirveR—Per Ounce Standard. Bar Gory, se 
Cash 2 Months’ Per Ounce 
Dereey: ate ba Fine. 
a d 
Hi hest WOO ccnckcsend 3445 eeee 3345 eee 96 3 
Latest ee e@eeeeeveneed 33 eeee z* eeee % i 
Average | ceccssccs, 33085 00. 35410 5s.. 9510) A 
~ 
GOLD AND SILYER PRICES. e 
= aan 
| Sine, Hi 
1994, ee |S Pelee ls | aa 1 
Ounce, | Cash. Forward | ua 
Sif | se] 3 ster 15, tet Se 
oe 8 Mar.lo, “ Be 
me ford on | a 33%, | 15, 1919.. 4) 
4 eeoe 96 2 33." 33} 12, 1920... 10 up 
5 ..--| 9512 3345 33% 11, 1921.. i 2 
6 ....| 9511 | 33% | 33y¢ | 10, 19m, kA 
7 cece 96 1 334 3Sis } 9, 1923.. RE Bi! 
Ga atonement 9 
NOTICES. . 
; : ai Ba 
We are informed that the series of international - = 
Iccated at Amsterdam has been increased by the advent " e 
Hamburg Bank (L. Behrens and Son), which has — 4 
bank at Amsterdam with a capital of 10,000,000 gullies, Os 


, uilders (£250,000) being paid up fully, in which 
cas Cialaiee. oe and Co. and other British a 
are participating. One of the purposes of the bank is 
finance Continental imports and — apiga dt 
Lloyds Bank, Limited, announce that, in anuc nolo 
rebuilding of their head office in Lombard street, a 
general managers and certain departments will ai : 
temporary premises at the corner of co hyper 
King William street (facing London Bridge) after ai 
business on the 8th inst. The telegraphic address a il 
Branchage, Stock, London, and the Seana 
be Central 5084 and 2006. The City office (72 on tut 
will not be affected by the change, and the TT ae sil be 
ment will remain at 71 Lombard street, pcr eclipses ad 
the registered office. The sub-branch of the bank a ne on 
been transferred to new premises in High -—. Mt 
converted into a full branch, under the manageme 
B. Saunders, of the Ely branch. 
Barclays Bank, Limited, announce that o-- on 
a new sub-branch at Vine Cottage, Ham ae sanaget f 
management of Mr A. H. Etherington, who Is = = They a 
39 and 61 George street, Richmond, oe at New Milton, 
announce that they have opened a new a ‘wo is a 
Hants, under the management of Mr W. J. , 
manager of Bournemouth branch. ke. Limited, has 
A branch of the Queensland National Bank, 
been opened at Woolloongabba, Brisbane. ate I tala 
The board of directors of the Banca ae guxiliat? 
has decided to open a branch at Fiume, 
institutions in Egypt and Jugo-Slavia. nat 7! Collins 
The Bank of Australasia has opened 
street East, Melbourne. 
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ange rishi HE AN a Ue an etait Regio c ont ar aaa acca 
WEEKLY TRAFFIC RETURNS. DIVIDEND ANNOUNCEMENTS. 


«| «CRS SS Bae Atma excops where | Dividsaa 
pAILWAYS OF GREAT BRITAIN AND IRELAND. | + parked or sated in Gast "Whole 
OO Mee Gees se Name of Company. Interim ‘Date 5 an — oe 





or | Pay- | of Lat'st: Pre- 
Final. | |_ment, { Payment. 


i ended Mar. 2, 1924.) Aggregate 9 Weeks, 1924. 


| Miles) 
fo Weekendod Mar. 1,/Open.’ Pee ee — ine etn] Total 


igers,&c., &c. i igers,&c.| &c 





(b » Weekended Feb. 23: 





a | 
aes PNG 5 iio in esisdccecas 2 it 3) 
| a ee 3% | April y Quarterly wo fos 
—— ca Commerciale Italiana.. es oS: &ie 
a 


Banks a 
ncn ott £ % 557,000|/1 4.818.000 Credito Italiano . 
3,7 . F : 
Great Westerm...-+++ 3, 95,000 Guaranty Trust of N. ¥. ¥ N 
3,679 | 202,000) ys y National of Egypt ane abet tar. 3 Quacterty 5 


OM. cokes a 
ut ort Eastern 6,703 | 345 ¥, is | is 



































8,802,000 ou 
Do same period 1923 36,701 | 363,000} 808,000! 1,171,000 13125, 784,000; 9,909,000 “ates Banking Co., “A a Mar. 2 Less tax oe 
Lond., ni Scottish Sua Sena 1, atlas eueees 11904.000 edt Ganiaier ween Less tax eit 
Dofor 1923 ...----- jee, ‘ : 
a 1923 .. a, as 130. 305/900 2305500 1 16000 Sues ao — — ign Marine .... 5 pes Mar. a Lees tax 45 p.s.45/p.a, 
titan (c).....-| 794) 30,816) 34,730 313,606 en Oe 24%t 20 
os Ban : ait gail 5 " eleesi ng ney ~ a 2, os -8.+ ‘Mar. * Tax free 4/5ing 4/ p.s.4/ ps. 
Underground E.R.(c).) -- | se | ote Yim 4331 {\, i WE MIN <n an cos dakavacnesiens ¥6 .. | Less tax 4/84 ing 10 7 
| | 34 451 | 320'878 British Assam Tea............... 10 % .. | Less tax 20 | 
[on & Sub. Group (c)| «+ | | { |g 2, ee “4 \_ “"g’935 oe et Rake npeancinn es “ es A i 8s | ais 
i j ’ romlix Rubber ................ te I walt nals 10 10 
Bellast & Co, Down (b) 80 3,644) 1,342) 4,986" 42,73 Manchester North Borne 5%+ M 17! . 
Doblin and 8.-Bast ‘)| 160 | 5,490, 3.922 9.412| 6005 | South Perck Babher et es 2 + lo | 5 
ie masieid pakachi .. Mar. Less ta ‘i 
327,480 Mining. ar > yess tax 5 | nil 





Gt, Sth. — (b Wel 21,919) 31,508} 53427 
ee 6l| 703831! 10,315 _ 181,146 


8.467| 11,959| _ 20,426 
OVERSEAS RAILWAY RECEIPTS. 


Anglo American Corpn., &e. .... Mar. 20) 1 


a aa ivetnd)(O} | 16.050, 22.350 38,400 
| Balaghat Gold (10/) ............ VV ps |April 3} Les s tax 3/53 in £ Ups. y "BS 
4 





Consolidated Mines Selection .. . Less tax 
ccs, nite keds vn kOae 9 p.s.* April 8! Lens tax 



































Manvers Main Colliery eased’ s 16 ps ‘| 
l Nundydroog (10/)................ /9 p. 8. April 15} Less tax 3 jin £ 1 Sp. $.\1) ?. s. 
OLD, | . lag aes! Utah Copper ...............005- $1 p.s. Mar. 31) 
vs | & | Be | Gross Receipts | Total Gross Wankie Colliery ................ 5%* Mar. 18) Less tax. 
S Reon Period.| & | 8S for Week. Receipts. a. Other Companies. ™ | 
é, a | ene ey | erdeen Jute . ......ceseeees | 83 | ps 
d | BA] asa. | + or - Yat, | + or — | Amnandate ana Son 2200000000 1 3. [tee ra 
3 a a I kei Meese ten ma ackett and Son..........ee00-- bi és Vid 5 
1 INDIAN ae OE a ot tale wtehnbp 6% } we rod is 2 
aad Dale oO eee ae ae ts a ournemouth Electricity ...... Of + | Les y 
101 - Rs. Rs. | | Rs. Do Bonus ........ ace a oe | lon fone |b) 13 10 
Asam Bengal ...... 44weeks|Feb. 2/1,072 | 2,91,000) + 7,436) 1 15.27.0383 + 5,70,469 | Bournemouth Markets Ice .. ; «. | Less tax 20 10 
Barsi Li. Ry........./45we ks 9} 118 42,900! + 13,200 14,81 300\— 31800 | Brazilian Traction, Cum. Pref. 14% .. | Quarterly rts ; 
Bengal & N. Wester '19weeks| 9} 2,062 | 7,33,45C|+ 40,216) 1,08 "48,524|— 4,78,.258 | British Borneo Petroleum ..... 5%t Less tax 10sonil 
Bengal Nagpur .....45weeks} 9) 2.738 17,24,000| + 61,000 6.42.21, 189|— 3,00,871 eviti-h Metal Corpn............. i ie x 
sie Bombay, Bar., & C1. 48weeks|Mar. 1 2,934 29,63,000 + 2,53,000'1073,29,000, +15,33,000 | British Tovacco :Australia) ....  3%* (Mar. 31) aS ee 
ROMA scons save it4weeks|Feb. 2! 1342 8,54,128|+ 86,055) 3,00,40,671| + 4,92,372 | Burt, Bolton, and Haywood .... 4%" -. | Tax free iss “s 
ve, Delhi, UmballaKalka|2] weeks | 23) 239 | 1,03,000}+ 19,11 19) 22,04,288, ee Oe EC eee 2/6 ps.t ~ Tax free ; 20 2 
Hast Indian ........ \48weeks|Mar. 1) 2,873 | 35,11,000} « 1,28,000,1518,98, 98,000) + 17,98,000 | Caledonian Trust ........... «. Bit 4 ss Less tax ; 10 9 
“ G,lndian Peninsnia 4?weeks| Feb, 23) 3.1644) 39.77,500| +-2,41 ,400 1286,45,191 4518, 013 Canedian Car & Foundry, Pref. 34% ‘April 10 (13% arrears} | :- | -- 
i il il 
| 
: fosth Indian ......44weeks| 211,877 | 9,27,299|— 7772) 4,24,79,032i +13,78,593 | C. a'd E. Morton............-+.. Eg ee ee 
ieee ENT ee ash and Co. ..........-s0e.0e 9+ i ax a ee 7 
aj ARGENTINE (a). Ceanterisia, King, and Jones . | Be, ais . ] 2 
70 nectar o—eaenenny rere ne amen erreur preraaenenc conor arke, Chapman, a’ d Co....... x ar i 
Anentine NE, ....../35weeks Mar, 1) 752 | Fels 200! 393,500 + Secen | nee Socentiies Freeh, Det..| 5%. Siew 0) hems ox ei. 
laine Trans... 35weeks) 4.270 180; 135,091/+ 27811 | Cubs C ee ree et ee | sen _ 
Band Pacific .... S5weeks 3,324 | 241,000) + 16,000 5,487,000|+ _€2.000 | Gulter Paper Milla... oe I | 5 
Ry B.A.Gt, Southern . -Soweeks) 1 3 | 249,000}+ 16,000) 6,879,000} + 559.000 Davis and Timmins eit pines 5%t (bonus ar 5 8 
' | Net 119,000 + 9 2,746,000!+ 396,000 | Delta Metal .................... ” Tax free ; 10 74 
BA Western ......| Ls5weeks! 1) 1,882 321,000 + 17,000} 3,040,000) — 26.000 | D, H. Evans Oger cae 15% | - Less tax | 20 
| Ne 2 . ; aie 
Cail Argentine ..|3Sweeks| 113.308 | aei‘o001¢ 410001 7's13;Po0l + S69;000 | Hirest Spanish Telegraph . ..... weer | 10. | 10 
Cain Central ...:\Sweeks| _1]1,205 | 61,000/+ 6000) 21084,000)+ 45100) Do * Bs seo vsscccescccecs 1B ps, : sei A fa 
banks baie Rios ..........|35weeks| 1} 729 30,000i+ 3,600) 772,400\+ 77,900 ——— an Land ..... 8%t Mar ia ag so 3 - 
of the CANADIAN xploration Co. ........seeeeees | oo. (iar, ax free 
. Gas, Water, and Gen. Invest. ..' “° 23 
Be ener aemeeorentenrsae eee eseaminyomeaaennnmaaiyeneseniagonss ’ , oe 
ded a Glasgow Royal Bechenee . 6 ead ac p.s.t | oni 5 it 
: Cacadian National..| 8week obe Telegraph and Trust .... 5/ ps." e oy 
Ider’, HARD Cuadian Paciic. | | weeks! 29) 186021 § H 15622) § sss fees ra 5.109 Spool t Lisa Grainger and Smith ..........-. .. | Tax free ” 
which 02,000} + 501,000'26,036,000) + 1,727, Genneion xchange Hell iencueae B .8. ‘is res tree ‘i ai 
rantham Steam Laundry......| ee ‘ax free “- ee 
terests BRAZILIAN (b). Greengate and Irwell Rubber . ie ee ** ee 
is to Hill, Evans, and Co. ............ |. a es Tax free 2 61 
Hotel Victoria, Newquay..... wacko ee *- Less tax 10 












BP. Tyler. cee. ccccccccssccecees Bt ae ++ * 
Th, SHUEEED cnncsvaseveccasceues | 32 (& bonujs 3/ ps.) .. % 
Illinois Car and Equipment ...., /6 p.s. (Mar. 31) Less tax46in& | -- 
Imperial Tobacco of Canada....| 14% | Mar. 


&. West. of Brazil. 8weeks|M 

+! \Mar, 1 11 - 

rie Mebwnenl | 8weeks| 1 13 | aoraal* 208.9891 13001 
Saanina 8weeks| 1534) 44,389) + 15,455 

xs CHILEAN. 


- 
SaLiel+ 119464 





of the 





_ . 
Or. 


. joint votagasta Agusta... ..| Sweeka) Mar. 2) 838; 36,610) 62,555 | International Cold Storage ... ‘| ée oe Less tax 
to the Shae (}monthly); 8weeks Feb. 3 Ses) 38 925|+ ronal t 27,190 | Isaac Walton ......... = eeeenee | Lf pst) Tax free 





James Colmer ........0.see00 col ee ee 
J. and J. Lonsdale .............- bo ap ee 
John Barker and Co. ........ me ae . 
John C, Parkes and Sons........! Bis ee 
J.P. Restaurants.............. .-| 12 os 
Kenneth Durward, Pref........., _4%t June 










et and 


en 
Jose of Tits aital ...-[S5weeks Mar. 1 
still be avana ..\4weeks! Feb. 25 1 





















‘10 119'390|— 15,9371 2.590974 4 
, —_15,937| 2,590,974/+ 373,704 








San: ww: oBRSSS 
S58: o: S®: aBaSs : 











































Rhondda Valley Breweries...... 
River Plate Trust, “A” ..-+-00s 
} 


Rive ‘Bolt, and Nut............ 
Robert Addie and Sons ........ | 10 %t 
Rutland inning ....- cvecenes MO BM 
Ryde Dn weeeanees serene! 
Scarborough Electric ....++++++| 
Scottish Northern Invest. ..... 
Scottish Western Invest....- cose) AH 
Shrewsbury and Wem way 


Receipts for 
al 






rs wil URUGUAYAN King Line , 5 %+ |Mar. 19} Les tax 
sree) I OOO Crap — oka Lambert Brothers. oo 5x (April 1 
| Cte ee oe <i) oo Mar. 273 | 30,937/+ ae + aan 74 Lamport and ceed _ ec oe 
depatt- EUnet Nort Eat) Seeks 1 = eat 1926 | Leed o Industrial Dwellings ... | 70 pet) tex tres 
. tag, (Wi erty and Co. ......--e0-++-+- * 
stil be ot Ext, Soweeks 1 21 Sa19\~ — 12 Lenten and Thames Haven Oill/ p.«.t| -- | Tax free 8 ls 
rat OTHER OVE Manchester Bonding Warehouse S/ PA] - | ous see 2m 
i VERSEAS. anchester Roy e 
is 007 BERR Sy and Gan Manila Electri 2% April 1 a . 
i anila Denisa eanaeuns 
Mr B. re pO tree ra 1 6,700} + 00 McDonald, Fraser, and Co...... a Tax free $| ¢ 
10,367;+ 1,94 Mint (The), Birmingham, Pref.; 6+ .. | Less tax 
Swoeks 25) 104 |Ps 82,872| — 31,189 Mirrlees Watson........s00+00+| ++ Less tax » | 20 
Cpe bwecke 29; 432 | $233,900|— 5 Newcastle Klectric .....+..+66-) ++ Less tax 5 | 7 
open ane ‘iiemene 205 5424;- 16 North British Locomotive . a evees ee Tox free uias 
the eeks|Mar. 1) 274 80| + 125,2 Brewery «.0++.00+ 00-02 8 %t * 
a of cee | | ae 582) 122,686|+ Oldham Bre wery candiuhapaned -- 10) p. “ bel gs 
v Yerted at par. (b) Converted at the current rate of exchenge. gyn 0008 PR een ME Da oa os ” = 
ey TRAMWA People’s Trust........----++000+ Fa ax free 
sian WAY WEEKLY GROSS RECEIPTS. Peter Robinson ......-.-++++++-| l0%t * : a * 
we f Pim Brothers ......-+++ teseeeee! aie 224 | 15 
» is as =e Pinchin, Johnson .........+- eo +| 16R%t | “s ” 
| 20 | % 
7 
10 
15 


s 
Row 











f FYE ERHET 


t 


. 
oo. 


Less tax 


c ERE. ZEEE. 
he: : 


Mais & S. Mahr . ./45weeks| 9} 3,029 15,60,000 + 133190 6,33.74,453/] — Canada Landed, &c. ............ an 

Bobilk’d & Kumaon!19wee ks} 9} "259 62,357) + 4.348! 9,48.963| + er Nal Canada Permanent Mort. ...... < } 12 ne 

Oo Lacknw-Breilly j9weeks| 3 314 89,174)4+ 7,727) 11,83,755)+ 52,408 | Cannock and Co...............46 ie nar. 13| Tax free i 8 8 
C. avd E. Morton ; 10 10 


eg 
i 


Swan, Hanter, &c.....+0.-+00004 ee 
Switser and Co. ....+0+-eseecess oe 


oe 


(a) Also scrip bonus. (b) Also capitalised bonus of £1 share for every 
five shares held. 
(c) Also 2s 6d per share returned to holders, making shares £4 paid. 


Bairisu-Americam Coxtinentan Banx.—The liquidator announces that a 
dividend of 1s 3d in the £ will be paid on March 10th at 4 Broad street place, E.C. 
This makes the seventh distribution. 

Manoanxesr Bronze anv Brass.—Directers announce that payment of preference 


vidend, due March is x 
oo Gas. » Besctes recommend dividend on Consolidated and New 
Ordinary stock of 5 per cent., less tax, for year, dividend on New Preference stock 
of ¢ per cent., less tax, paying arrears of dividend on Consolidated and New 
Ordinary stock, less tax. 


Reports and Motices. 


Messrs R. Nivison and Co. announce that they have admitted 
into partnership Mr Arthur Ryder Bastard Owen, son-in-law of 
their senior. 

Lieut.-Col. H. E. Verey, D.S.O., of the firm of Messrs Treherne, 
Higgins and Co., of No. 7 Bloomsbury square, W.C. 1, solicitor, 
has been appointed a director of the West-End board of the 
Phoenix Assurance Company, Limited. 

Baring Brothers and Co., Limited, notify that the transfer books 
of the Commercial Cable Company sterling 4 per cent. 500-year 
debenture stock will be closed from the 22nd to the 31st instant, 
both days inclusive, for the preparation of the warrants for the 
interest due April 1, 1924. 


RAILWAYS. 
SOUTHERN PUNJAB RAILWAY.—The following is a brief summary 
of the earnings for year ended September 30, 1923, together with 
figures for the preceding year :— 


| Gross Earnings. | Net Earnings. 


Year Ended | Year Ended 
Sept. 30. Sept. 30. 


Rs 
Main line and Kaithal branch . 13a0ss 92,39 879/35,24,672144,35,207 


Ludhiana Extension..........16,92,674 22,61,493, 8,12,484/10,78,376 
Sutlej Valley Railway..........)  s. os 6,89,000| 6,89,000 
Jullundur Doab Railway ......| 655,282 7,01,492 3.14536) 3,36,717 

WS grec cts, .. | 2(86,473) 2,65,881 


IL osscens 96,88,609 122,02,864 56,27,165|68,05,181 


The dividend on the ordinary stock is 12 per cent. for the year. 
The sum of £75,934 is carried forward. 


BANKS. 

_ B. W. BLYDENSTEIN AND CO.—The balance-sheet for 1923 just 
issued reveals assets to the total of £13,339,096. Bills receivable 
(including English Treasury bills) amount to £12,856,959 of the 

assets. Cash stands at £83,116, and balances at bankers 
abroad amount to £87,942. National War Bonds at market value), 
which fell due February, 1924, stand in the balance-sheet at 
£234,185. Debtors stand at £49,379, and premises at £27,517. 
With regard to liabilities, the capital account stands at £625,000. 
Rebate on bills not due is at £106,926, and loans against securities, 
&c., stand at £12,607,170. 

PUNJAB NATIONAL BANK, LIMITED.— The 58th balance 
sheet and profit and loss statement of the bank for the half-year 
ending December 31, 1923, shows that the total net profit, after 
meeting all ordinary expenses, amounts to Rs. 463,584, which 
works out a profit of about 34 per cent. per annum on the paid- 
up capital of the bank (including advance capital), and at about 
1.49 per cent. per annum on its working capital. There was not 
much demand for money in the earlier part of this half-year, and it 
was in the latter part only that demand for money became very 
brisk. Out of the total profit of Rs. 4,63,584 the directors have 
written off bad and doubtful debts amounting to Rs. 35,975, thus 
leaving a balance of Rs. 4,27,608, which, together with the sum 
of Rs. 62,330 brought forward from last half-year, makes up the 
total sum eg nn as Rs. 4,809,939. The directors 
recommend that the above sum of Rs. 4,890,939 ma 
priated as under :— ee ee 
To a final dividend at Rs. 15 per cent. per annum for Rs. 

the half-year ending December 31, 1923, free of 
income-tax, payable on and after February 18, 1924 .-. 2,03,332 
To provision for balance of income-tax for the year 1923-24 48,543 





To provision for additional tax for the year 1922-23 1,30, 536 


To be carried to reserve fund No. 1 
Balance carried forward to next half-year’s account 


the after-effects of the war, and the normal dey 
and industry was ccnstantly interfered with } 
The total of the bank’s balance-sheet, takea 
increased from £40,782,875 at the end of 1922 


the end of 1923. The principal assets are :—Cas}, £2,828 2 


» £L12,151,98 
tments, Lybisy 
£2,110,231; bani 
Bard to liabilities 
£,1,320,000, fixed 


banks and bankers, £5,209,957; bills receivable 
current accounts, £18,083,718; permanent inves 
Government, railway, and other securities, 


premises and other Poo £609,332. With re 
4,800,000, reserves total 


the share capital is 


deposits stand at 5,205,166, 


£ 26,808,468. The net profit for 1923 is 
£421,084 in 1922. The dividend on the 


(March 8, 1994 


SWISS BANK CORPORATION.—Some interest; 
cerning the working of this bank during the amen : 
in the fifty-second annual report just issued.” ]t 3 ale given 
that the past year, like its predecessor, was under th Pointed oy 


at 25f to 


fi 


€ influence ¢; 
elopment of trade 
Y political even 


he 
» Oas 


to £41 1582,868 a 


and current accounts are x 


£430,681, aS against 
paid-up capital is § per 


cent. for the year 1923, the same as for 1922. The carry forward 


is £40,874, against £40,261 brought in from | 
board propose to allocate £20,000 to pension 
the new building for the London office at the 
street and Coleman street is progressing, and it is 
the building will be completed before the end of the 


in the ordinary brarch and shareholders. 


INSURANCE. 


BRITANNIC.—The annual valuation for 1923 showed a surplus of 
£273,786, of which £150,673 was divided among with-profit police: 


receding year, The 
fund. The work On 
corner of Gresham 
expected that 
current year 


A bonus was declared 


for the year of 363 per cent. on sums assured, as compared with 


30s per cent. for 1922. 


The dividend and bonus to shareholders 


cost £49,498. In the ordinary branch 11,856 new policies wer 
issued, assuring £1,g01,802, and the ordinary premium income jp. 


creased by £61,746 to £614,228. 


In the industrial branch the 


premiums income increased by £81,469 to £1,932,036. There was 
an addition to the funds of £1,013,095. 


REFUGE.—The valuation of the liabilities in the ordinary branch as 
at December 31st last showed a surplus of £1,192,398, including 


4,466,050 brought forward. 


A bonus for the year on with-proftt 


policies was declared of £1 18s per cent. (against £1 12s for 1922), 


and £539,431 was carried forward. 


In the industrial branch the 


valuation surplus was £125,535, after transferring £100,000 to 
investments reserve, £25,000 to staff pension fund, and {250,00 
to the fund (now £600,000) for the future strengthening of the 


valuation basis. A dividend to shareholders was declared of @ 


7} per cent., absorbing £22,500. 
new policies were issued, assuring £4,769,542, and in the industnal 
branch the new policies numbered 765,150 for £12,840,878. The 
company’s operations are restricted to Great Britain and Irelané. 


RUBBER, &c. 
RATANUI RUBBER ESTATE.—This company has had a better year. 


The net profit for year ended September 30, 1923, at £7,083, 0° 


In the ordinary branch 4147 


m™. 


pares with a net loss of £1,538 in preceding year. The ordinary 


shareholders are to receive a 5 per cent. dividend, against nothing 
The reserve fund is strengthened by the all 


cation of £5,000, and £5,311 is carried forward. 


MISCELLANEOUS. 
HUDSON'S BAY COMPANY'S LAND SALES ;—For 10 mosis 


in preceding year. 


January 31, 1924 :— 
Farm Lands— 


BOOTED ccacececessesecese 
Sold on ee 


Town Lots— 


Sold for.....cscscesesees 
Total receipts ..seeere.ss- 


ISAAC WALTON AND CO.—This company bas succeeded in mail- 
taining its net profit during the year ended January 3 
also its ordinary dividend, which is again 


1923. 


I, 


10 per cent., if 


1624, 


f 
ee Of 


: : Mists and 
income-tax. The net profit is £17,833, against £18,301, ane 
carry forward is £10,460, against £11,027 brought i. 


assets are 384,662. 


£43,489, but £18,489 has 


Cash stands at £14,207. | 
been written off, making § 


balance-sheet £25,000. Stock in trade is at £58,812. 


JOHN BARKER AND CO., 


LIMITED. — Subject to fina 


The t 


} 
4 


J t 
the net profit for the year ended January 31, 194 aed 


ing for all working expenses, deprecia 
debts, and all local and Imperial taxation, 
The directors recommen 


£362,384 last year. 


usual 20 per cent. on the ordinary shares 
was distributed as an interim dividend in October last). 
to the general reserve fund, £10,000 to t 
benevolent fund, £20,000 off goodwill, 
the dividends on the 54 per cent. and 6 p 
and interest on debentures and directors 


tion, bad 


ht in. 


is £402,433) 98° 
d the payment @” 
(s per cent. of wae 


f- 
+4 
& 


Goodwill at cos 
oodwill in &* 


i 
audit 


0,00 


he employees’ pensie® 
and after provie 
er cent. preference 
> fees, to carry ° 


ie ae ke £148,390 er istributed for 
dend of 20 per cent. is the same rate as dl s 


preceding four years. : 
ference shares, less the expense of the issu 


The premium © 


e, has been 


to reserve, and is not included in the above figures. 


SWAN, HUNTER, AND WIGH etal 
of this concern has been fairly well maintainc®, 
of debenture interest, it amounted to £383,75 


£396,585 for 1922. 


on.—The af 
AM_ RICHARDSON.—T84 Oe 


752 for 192} 


The ordinary dividen 


per cent., free of income-tax. 


reserve, while £100,000 goes to reser 
dends, and £10,000 for th 
46,499 is carried forward. The to 
sh and bills stand at £1,132, 


stand at £2,854,263. 


Debts due 


The sum of £100 
ve for equali 


e benefit of employees. 


tal assets a 
039: Investmen 
= the company stand st 


recent issue ©’ 
oo trans 


erred 


net p 


as aga 
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0n- 
vw giNING OUTPUT STATISTICS FOR JANUARY, 1924. 
Out 
a —— | Gold Recovered 
‘ade | omen 
Dts, 5 | oa 
ba, 3. 33 Vaiue. | Profit. 
vs Mill, 5 Mill.} 6 | Total. 
337 oF : 
83 ! ‘Tons. | Tons. Ozs. Ozs. F a 
134 2 .| 5,0] .. “si = 
atk I chat ..-0+++ seladins | 3,350| 5,530 2612; .. c 
les, HBBMMME oieckwater.....scererrr et’ | 2,74 oe oe (b) 5,705 1,724 
‘ee 1 sa 8,256; 35,019 19,043 
iked | 9,012) 17,728) 3,475 st Gs 
at eee onaolidated....«+ | 1,250) .. es os oe 2,567 
ANSt HAMM Yosore oo. .eeeeeeeeeeneee 15,705| 32,388| 8,948; 1,348) 10,296 ee 
Pith .ssecnesceeess! 3,073}. ws aa ‘i $50 
a 11/051| 14,367| 4811; ‘657} 5,468} .. 
ef ~~, 14,000] 4,000) 8,605 307) 8,912). 
The (restal COMB. wee eveeeeeee we os és ée ve $112,300) 
K 08 Qroville Dredging— | 4 
ham Fun i9dageto Feb.25th)/ oy) enol “| 22 | dose) “isges 636s 
— Hesende a ssveeseeeeereees | 6 ae , 
that & Jobn del ‘ebewenent oe se ee ee ee 35,000) . 
year d Rhodesian— | 
an 1,250 4,785| 
(b) 94s per oz. a 
Fo ccdeleemtannninl 
Output. Other Notes in Return. 
Tons. 
with 5,099 ee 
ders 
— Ceci eGR | 19 Est. value, $15,300. 
© if D *k Di ) ree oe 
1 the fas Pol and Agar........ | 38'l| Tin; arsenic, 35 tons. Est total value, £8,139. 
Wa 1 - 
Se dead | 684) Est. value, £10,675; est. cost, £1,840. 
| 143} Value, £2,100; cost, £750. 
ME wi cciccssrsvencscs. a 
uding MMMMEEamonting .........sees00. 46 | Est. value, $60,400. 
prof | 50 | Shipped 52 tons. 
ee OSE EE, Bier Profit, including tribute, £2.231. 
1922), wal 213) Est. value, £3,521; est. cost, £2,398. 
h the MMMMMMiayan .....sccc ee ee ees 104 Value, £16,909; cost, £7,835. 
00 10 Hee eee ee eee | * 
a hekdes | 203 | Black tin; alluvial, 10 tons. 
ys ; | 43] Est. value, £641 ; est. cost, £261. 
Mf the MMM Pearkaien ............05-. | 6241 Est. value, £3,575: est. cost, £1,450. 
ed Of MMMMMMPMIDE .....cc cc eceeeeee eee ‘is Gross mining profit, £127. 
sank 193 Est. value, £2,860; est. cost, £755, 
Te 44 | Despatched, 44 tons. 
astral MAMMMMeong os eeeeeee se. 383 “a 
The hopp 134 ‘a 
land. athern Perak..........06 38? Est. value, £5,139; est. cost, £1,700. 
EIT iiccvsendoenes 54. Est. value, £8,406 ; est. cost, £3,030. 
BE sirsinsaicages acne | 30. «Est. value, £4,200; est. costs, £1,660. 
: ree eee . —_ value, £8,750; est. costs, £2,405. 
18 01 N. Nigeria ..} C. . 
t year. vogkah Harbour .. oo 3% —— ae 
5 Com 0 smeaarweneeees 523 Value, £8,396; cost, £3,786. 
ching MMMM eee Bogineering ...... 61,525 | Week ending March Ist. 
- pikes ns ye 17,715 Coalbrook ; 19,858 Blackhill. 
eC aii MUO ovis esesidoces 41,804 at 
iddleburg Steam 21,620 | 
ial Navigation.......... 42,416 | 
25,207 
56,758 
nonths 58,071 | 
Datsnteh eas 27,238 | = 
Sseheaiew'e a’ | 20,823 | Coke sales, 13,756 tons. 
) Bet ulRiver........... |... | Diamonds, 825 carats; value, £5,818. 
) Ba on... 600 | Lead. 
svinbhee’ = 29,556 ozs fine silver, 
) Ee CEE 
) 
all OIL OUTPUTS. 


WX TRINIDAD) OILFIELDS, LiMITED.—The estimated gross pro- 





tee ot re ‘ crude oil for the month of February was 92,142 barrels, 
and the ne approximately 13,000 tons, and the oil delivered to Trini 
he to __*aseholds, Limited, amounted to about 12,700 tons. 


ENE Ye Tr . Ty : 
RAL PeTRoLEUM COMPANY OF TRINIDAD, LimiTtED.—The esti- 


SS Production of crude oi] for the month of February 
a oe equal to approximately 12,347 tons, and the oil 
oe oc nited British Refineries, Limited, amounted to about 
4 aly a aASEHOLDS, Limtrep.—Oil produced during February, 
7 ee during February from other companies, 
buted 6.8 - oil produced, well No. 87 Forest Reserve Field 

41 tons. The oil from this well is of lighter quality 


mat the ve ve 
Seneral average of the field. 


Commercial Reports. 


THB CORN TRADE. 
Tit we Mark Lane, Friday Evening. 


ll of ; : : 
ae able finer weather and periods of sunshine, farmers 










































t nee ; 
pay inatic cnditiens aa with field operations, while _improved 
gail erally quiet conditi prors of great benefit to growing crops. 
od at stanees tended j ‘itions prevailed at market, and prices in most 
pa” ey offered ec buyers’ favour. Native wheat was more 
being obtainable — the turn easier, suitable milling samples 
som ° my descripti 10s 6d to ros rod per 112 Ibs, free on rail. 
asyre . ew > met with moderate support, and rates 
the end of th Sis, though a slight improvement occurred 
ee ? Northern te week in sympathy with steadier c.i.f. offers. 
® 3 ditty ‘fs itoba afloat quoted at sos, No. 2 ditto 49s 6d, 


» Rosafe 63 Ibs 478 gd, and Australian sos 6d 
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The floating and forward cargo section 
on umproved inquiries both from home 
and a generally firm tone resulted. Sales 
included steamers of Australian afloat at 48s ditto loading, 47s 3d 
to 47s od, No. 1 Northern Manitoba arrived 48s 3d, ditto No. 2 
April 47s 3d, to 478 4$d, Barusso 634 Ibs April 42s gd, ditto afloat 
445, Rosafe 633 Ibs afloat 44s 4}d, loading 4ss, all per 480 Ibs 
c.i.f. Flour quiet, and rates easier. London standard straight 
6d per 


run 35s 6d, patents 40s 6d to 41s 6d, town households 26s 

sack delivered in. All English country Straights 35s to 358 6d 

per sack, free on rail at London stations. Of imported, Manitoba 

patents range from 36s 6d to 38s 6d, and Australian 26s to 47s per 
Barley dull and week English malting ranges 





all ex ship, per 496 Ibs. 
displayed more activity 
and Continental millers, 


280 Ibs ex store. 
from 11s 6d-14s 6d, with feeders 118-113 6d per 112 Ibs, free on 
tail. Of imported Californian 45s-49s ex store, Chilean brewing 
41s 6d-45s ex ship, both per 448 Ibs. No. 4 Canadian western 
358 6d landed, Algerian/Tunisian ex ship to arrive 32s, and 
Karachi ditto 34s per 400 Ibs. Maize quiet at about late rates. 
Plate ex ship quoted 435, landed 44s 6d, Bessarabian ex ship 
44S landed, 458 €d Red Karachi ex ship 43s 6d all per 480 Ibs. 
Oats: English quiet and ranges from 98 2d-10s 4d per 112 Ibs free 
on rail. Imported tends easier. Plate f.a.q. ex ship 21s, landed 
22s, No. 2 Canadian western 27s 6d, No. 3 ditto 26s 3d, No. 2 
Canadian feed landed 24s od per 320 Ibs. ° Millers’ offals weak. 
Broad bran quoted 8s, ordinary ditto >s 6d, middlings 8s 6d, fine 
ditto 10s, bags included ex-mill, light oats 7s 3d, powdered oat 
husks 7s 9d, feed oatmeal gs 3d, ground oats 12s 3d, free on rail 
per cwt. Oatmeal in moderate demand at late rates. London 
made, flaked also rolled oats 16s 6d, medium and fine cut 16s 64, 
coarse and medium pinhead 16s 6d, ordinary Scottish oatmeal 
17s 6d, American 16s 6d-16s gd per cwt. : 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales ot home-grown wheat 
during the harvest year 1923-24, 1922-23, 1921-22, and 1920-21 :— 








1923-1924 | 1922-1523. 191-1923. 192C-1921. 
Estimated sales of home-grown wheat—| Cwts. Cwts. | Cwrta. Cwrs, 
1 week to March l..... ececersones eneae 361,086 314,323 673896 177,804 
26 weeks to March 1 .escceeecceeveveres> 9,332,335 11,612,082 |11,520,6%6 8,521,099 
Average price of Hnglish wheat per s d sedi .a4 s 4 
WUE aikens:wissns tn cyewarnints ites | uci 95! 10! 1610 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1920 to 1923 :— 





QUANTITIES SOLD. AVERAGE Price Perr Cwr. 


| | j { 

Wheat. | Barley. Oats. § Wheat. j Barley,| Oate 

1924, Cwis. Cwis, | Owe, | 8 a ed sa 
Feb. ‘25 ...... HA0,560 188.845 | 85,285 | 1) OG | ll 9 10 2 
GB osacas | 361,086 150,723 | 73,976 P ll 0 ll 9 10 1 
1920 ..eeceeee-) 331,429 13253 | 5569 | 1611 | 273 2 
1941 .. ae 177,806 202,671 64,573 | 14610; 48: 1 $ 
1922 , eee 673,894 155,525 92,18 | 12 0 lé kg 
TODO idintates 314,323 188,659 99848 | $5; 89; $ 








IRON, STEEL, AND COAL. 





Our Middlesbrough correspondent’s report, dated March 6, 
is as follows:—Pig-iron: The recent reductions in pig-iron 
prices has brought out some demand for iron. The fact is, 
home consumers have been keeping their stocks as low as possible. 
The demand for export is, however, still very unsatisfactory, but 
although foreign pig-iron is quoted some shillings below our 
prices, the supply is not at all plentiful. Cleveland No. 3 
G.M.B. is 938 per ton, and East Coast mixed numbers hematite 1s 
roos per ton. Manufactured iron and steel: The steel trade is 
very quiet, and very little new business is coming forward. 
Steel ship plates, £10 58; steel ship angles, £10; iron bars, £12; 
steel rails, £9. Iron ore: The trade in imported ore is flat, with 
little or no demand. Prices are unchanged. Best Bilbao rubio 
ore is quoted 24s, c.1.f. Tees. 





Our Sheffield correspondent writes :—The iron and steel market 
is characterised by a complete absence of vitality, and the absence 
of a disposition to buy reflects the lack of confidence in the 
future. Having regard to the position of affairs on the Con- 
tinent and the prospect of a dispute in the coal trade, the outlook 
is sufficiently uncertain to justify an attitude of caution on the 
part of large traders. The tonnage of new business booked 
during the past month has been small. — Deliveries to contracts 
are, however, considerable, indicating activity at the rolling mills. 
Makers of billets are experiencing keen competition from Furo- 
pean sources. Although the prices of the foreign material have 
gone up, they are still 205 to 30s per ton below British quotations. 
The general stagnation applies to steel scrap. This important 
material is scarce, but there are no buyers for forward delivery. 
In the engineering and manufactured steel branches activity is 

rowing week by week, but the improvement does not cover the 
whole of the industry, and many instances of slackness are met 
with. High-grade steels for cutting purposes and engineers 
small tools are neglected, whereas the cold rolling and sheet mills 
are on full time. The quietude at the agricultural engineering 
works is simoly deplorable, the exports of their products not 
reaching a fifth of the pre-war average. | This district ge se 
to pick up overseas business which until recently was _, ¥ 
Germany. The year has opened very unfavourably in the cutlery 
and plate branches, and there is little sale for expensive or coe 
goods, activity being confined to the cheapest classes of articles. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Newcastle and District Electric 
Electric auee 


River Plate Trust, Loan, a eeetad 


Scottish Western Investment.. .. 
Hotels and Restaurants. 

Dolphin Hotel and Restaurant . 

iron, Coal, and Steel. 
Consolidated Cambrian.......++. 
Davis and Timmins ........se0- 
North British Locomotive . 
Swan, Hunter, 


Benar (Selangor) 
Glendon .. 
Ratanui . 


Lamport and 

oH Stores. 
Isaac Walton and Co. 
Liberty and Co. ....se+. 
Pim Brothers 

Textiles. 

Aberdeen Jute 
Fleming, Reid, and Co 

Trusts. 


Gas, Water, and General . 
Waterworks. 
Bexhill Water and Gas 


Other Com 
British Metal Corporation oe 
Bruce, Peebles, and Co. 
Buttons 
C. and E. Morton . 
Dundee Floorcloth and Linoleum 
International Cold Storage, ss ~~ 
John Oakey and Sons .. 
Manchester Royal Exchange .. 
Switzer and Co. ..........4+- 
Telegraph Construction and Main- 


Period 


Balance 
from 
Last 

unt. 


z 
8,714 
13,413 
14.034 
6, 316 
625 
6,174 
176,103) 
24, 941 


et 
Profit 
After 
Pay- 
ment of 
— 


ee eee 


98,568 
32.27 
19,666 
3,805 
53, 
264,432) 
74 sea 


4,102) 


29,944 
19,566 


109, 243|Dr 43, sis 


57,023; 


383, 752 


4, 803 Dr 998,7 


19, 981 
9°6 
5,520) 
7, 7 
51,131 
| 


17, a 


Appropriation. } 
—_———— ! : “8 
Carried to | furot laa 
Reserve, | Balance | : 
Deprecia- | Forward, | | we low 
~~ &eo, | || Profit, dend 
£ | fy 
8,867 , 


7 941) 
14582) 


Dividend. 
__ Ordinary, 
Amount. dondeas, \ilaae. — 


| Prefce. 


— 
21, Ha) Biss] tiger] 200 4.200, 3 | S00 sa 2 | 


111,981] 14, 976 " 
46,304) 
25982) ? — 
4,430) 


59,7 
440, aa 
99. a 
5 060 
70,476 
48,751, 24+ “% 884 
65, aoe 5t \Dr 50,000 
440, 775 


27,36. 
12.861 
35,751 


46, 499) 53 


PA oa 
| | 


| 8+ 210,000 

i 

i \Dy 993,711 jDr ee ‘ 
5,981 


5,242) ‘Dr 1,520; ; 
3,106) Dr 727) - 
5,311 Dr 1,588) ae 


19, 981) 
5, anal ee bit | 
5,106| .. ; "2, 000! 
15,16; | 5, 000 
117,956) 
28,860! as 
74, 991) , 30,000; 
15,729) | , ie 
} 

} 


'Dr 200, 000) 103,356) 134,472 


18,301 
44,489 
7,578 


1918 1 
136,941 


30,471 
6,164 


10,460! 
18.991 
| | 2,729 
4.156) 
197210) 
50.66¢! 
7,288) 
| 


13,347) 


193. 536) 


2,518) 
45.638 | 


25,425 | 


é 


8537): 


| 

| 178.110 
95,155) 
59.973 
9,102) 
58,713) 
8.26] 


- ~ 


pov: 
wo WG 
3 SEE8Hs 


6,961) 


128,714) 
33,534) 
24,776 

141,615! 


tenance.. eeeeeeeeeesee 
Walkers, Parker, and Ris tenaces 
Waste Heat and Gas 
Woolcombers ........0008 senwe 


f-year. 


Owing to the severity of competition, makers earning a profit are 
very exceptional. The patents registered in France by the 
Sheffield inventor of stainless steel have been annulled by a 
French High Court on the ground that the invention was known 
and being worked in England before the patent was applied for. 
The action was brought by steel makers in France. The coal 
market is active and firm. The demand for steam coal rather 
exceeds the present — and deliveries are in arrears. Ex- 
ports are increasing rices tend upwards. There is a good 
market for all kinds of small fuel, and also for coke in the home 
market. Prices per ton at pits are :—Best hand-picked branch, 
355 Barnsley best silkstone, 30s 6d; Tyne best steams, 26s; South 
orkshire steaus, 258; Derbyshire ditto, 248; rough ’ slacks, 
12s 6d; smalls, 7s to gs; blast furnace coke, 30s. 


Our Glasgow correspondent writes as follows :—Dullness charac. 
terises the pig-iron market this week. Stocks are still increasing, 
and although prices for all grades have been slightly reduced, only 
small have changed hands. The anticipated advance in 
Continental pig has not yet materialised, but remarkably few pur- 
oe : of a material have been made, buyers holding off, 

is u in a weak mar shi 

i 7 same pments from the Clyde 

iet conditions also prevail in the finished steel trades. Roll- 
ing mills have still sufficient work to keep them fully employed in 
the meantime, but some little anxiety is felt at the paucity of 
specifications for forward delivery. A few more shipbuilding con- 
tracts have been placed on the Clyde, but these do not amount to 
much in tonnage. It is also reported that the North British Loco- 
motive Works at Springburn have secured an order for four loco- 
motives for the East Indian Railway. Continental sheet bars have 


| 117097) 10+ 


13194; 201 5 
33,906! 276,604 i, 


82,097) 
38,794) 
172,156! 


been offered at little over £7 per ton delivered this district, and 
a parcel of Belgian angles has been bought at £7 12s 6d deli - 
In spite of this competition, and the scarcity of buyers, aa 
for home manufactures may be said to be maintained at f _ 
levels. Malleable iron makers are well employed, and within 
past week have booked some fairly good lines. ss 
Sheetmakers are busy on existing contracts, and enquire 
numerous, especially for blacks. A feature of the ema i 
been the unusually large number of enquiries from oo 
both black and galvanised sheets. The orders —" be 
are quite up to the average of the past few weeks, am 
market shows signs of picking up again, several nies ; s bast 
for galvanised sheets having been placed locally w'™ 
day or two. Priges are unchanged. 


bt 

Our Cardiff correspondent writes : :—There has ny po G arie. 
provement this week in the position of the Cardi e contined, 
In the early part of the week the —— a 
and for prompt tions prices for all clas 
Best Adnioatian raeded + the extent of about = S is 8 64. 
were obtainable for this week’s loading at round tionally acti 
On Tuesday and Wednesday chartering was —— rs had 
chiefly for March positions, and although recap arthened 
effect in relieving the immediate position they : uM axh oon 
market for backward positions, and for the end © tlook 1s 
were asking up to 30s per ton. The gene < - on cg 
and orders are accumulating in consequence of ~ as 
in April. The current approximate avesation® . a7s to 288 bet 
Best Admiralties, 28s to 29s; second Admiralties, stern Vale 
drys, 27s to 27s 6d; black veins, 28s to 28s 6d; 7 smalls, 1” 
27s to 28s; Eastern Valleys, 26s to 278; best se 


 Seeeereresserzz7es S5- | 
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-. endinary caTg0 smalls, 16s to 178 6d; coking smalls, 198 to 
Ps ‘othracite big vein large, 418 to 458; machine-made cobbles, 
mie 3 6d; French nuts, 478 6d to 508; stove nuts, 50s to 
oS bly culm, 148 to 148 6d; coke for export, 55s to 57s 6d; 
~ 4 blast furnace coke at ovens, 308 to 358; patent fuel, 30s to 
od; pitwood, ex ship, 29s to 29s 6d. There is no appreciable 
2 in the tinplate market, but prices are firm, with an up- 

4 tendency, and both foreign and inland demand is active. 








METALS. 





Tin commenced with a firmer tone, due to higher advices from 
‘. East, combined with a good demand, though values closed 
gow top points. Standard cash sold at £293 to £292 10s, and 
ve months £288 to £290-£289 5s. Eastern cables reported sales 
«the basis of £289 108, c.if. Subsequent movements were 


iitended by irregularity and weakness, though a partial recovery 































cons sel gt] BF | 


nt qcarred by the middle of the week. Cash sold at £291 10s to 
7B {mr 158, and three months £287 to £286 10s to £290, while 
m fully at £289 158. Further sales transpired in the East at £288, 


if Values continued to exhibit irregularity on Thursday, while 
frmer on balance, with a good inquiry for both cash and forward 
peitions. Cash sold at £293 to £294 to £292 108 ‘to £293 108, 
soi three months £293 to £292 to £293 to £292 2s 6d. Market 
cused easier, with standard cash at £292 5s and three months 
fo 158. English ingots quoted at £292 158 to £293 5s. 
fapper.—Market opened firmer, values responding to an active 
demand, especially for distant position, combined with higher 
uivices from United States. Standard cash sold at £67 7s 6d to 
{é; <3, and three months fluctuating between £68, £68 10s, and 
{6 6s 3d. On Wednesday realisations resulted in a set-back, 
American cables being also weaker, though offerings were well 
borbed. Cash sold at £67 to £66 15s, and three months £67 15s 
te {67 178 6d to £67 118 3d. On following day active trading 
sed, though rates were without material change on balance. 
(ash sold at £67 to £66 15s to £67 to £66 18s od, and three 
months £67 15s to £67 178 6d to £67 128 6d to £67 178 6d. 
stive and firmer at close, with transactions in cash at £67 12s 6d 
» {08 1s 3d, and three months at £68 10s to £68 15s to £68 5s 
& {68 188 gd, while finally at £68 17s 6d. Electros, £73 to 
af ir} 108; best selected, £71 to £72 58; strong sheets, £100; wire 
5 tas, {73 108 per ton. Lead firmer, and quoted at £39 12s to 

£8 7s 6d, as to position. Spelter easier at £36 to £35 178 6d, 
1%} sording to position. Aluminium steady. Home, £115; export, 
2 4. Antimony, English (special brands), £59 10s to £60. 


HY 
& 








4B THE COTTON TRADE. 
LIVERPOOL OF FICIAL QUOTATIONS— February 29, 1924. 


‘Same cael Same Period 
REE 
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fe HIM The general tone MANCHESTER, March 6. 

tives SS has ma th the market has been quieter, and less busi- 
d 20 the turnover ll an in recent previous weeks. The falling off 
j tbe “Otton cizcles and n very largely due to bearish sentiment in 
eres ie Of yarn and cl ty. to the possibility of still lower values 
ettet.  inguiry hae Ac have Operated sparingly A considerable 
pate aay portance _ dealt with for India and China, but sales 
a Re in light fabric ave been isolated, the bulk of the bu ing 
-. t for and fancies. A little more demand has been 


in ¢ fae, Near East. Some fair lines have been 
t lock-out h for finishing for the Continent. The 
aS not caused any anxiety. Quotations in 
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Amerivan and Egyptian yarns remain firm, but spinners have only 
met with a restricted business in home counts, with occasional 
transactions in shipping descriptions. 


(I) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1924. 


Pri (cen enmemnee 


Mar. Price. |Price, Price, | Price, Price, 

6, || Feb. | Feb.| Feb.| Feb. | Jan. 

Eat 194 28. | ak. | ae] | 
SEER ee sasemanedieeees aeedn 5 : — ” ee . as — - 


| eh 2: oe ala 
Raw Cotton—Fuilly Mid. American ..perlb 1695 1715 | 
eee akcllaridic Palle God? ee | ae |2TAS | 1785 | 1889 | 1967 | 1947 


} j ; 
Yarns—30'stwish vrrsessslcccccscssssperlb| 248 | Bp | aS, | 8h | ach | ap 
— W's welts ...........cceceeee perib’ 25 | 24 met | 
— 60's twist (Egyptian) ........ per Ib 32 32 x 4) 
| dis dais sdsadsda 
82-in, Printers, 116 yds, 16 by 16, 32's and 50’s| 36 0| 5 936 6| 37 0.37 91 38 0 
oe Reto, 3 xe 19 by 19, 32’s and 40’s | 39 9 3 6.40 3: 9 41 641 9 
in. ditto, 38 yds, 18 by 16, 10 Ibs.......... ; 21 0} 20 9/81 3) 21 €) 21 9| 23 0 
39-in. ditto, 374 yds, 16 by 15, 8} lbs ........ 18 9/18 619 0/19 3/19 619 9 


(II.) Compared with Previous Years. 





Price, Corresponding dates in 
Mar. | ‘ 


| & | ee ea 


| 1924. | 1923. | 1922. | 19a. | 1920, | 1919. 





} 


| ailiafl{a@aiafslafla 
Baw Cotton—Fully Mid. American ..per ib|1695 1686 1087 | 778 2910 | 1610 
- dakelariaic Fully Good Fair| 4 
Egyptian ......... e+ per ib 20°45 17°75 1800 | 15°00 | 8550 | 27-09 
Varns—352's twist ........06.ccccc00e-per lb) 243 | 223 174 | 17 | 62 | 2 
— 40's weft ......... coosessesesper ib, 25 | 224) 163) 16 | 57k | 264 


— 60's twist (Egyptian) ........perib| 32 | 284) 27; | 2% |142 | 53 
i ' a i ' 


; 8 di dsdsdsdaeda 
$8-in, Printers, 116 yds, 16 by 16, 32's and50’s | 36 0) 32 3) 28 0} 37 6 99 0) 49 0 
53-1n, Shirtings, 75 yds, 19 by 19, 32's and 40’s | 39 9 35 6 28 0 4 0192 047 @ 
38-in. ditto, 38 yaa, 18 by 16,10 IBS. ceccccces | 2i 0, ig 0) 17 6 21 0; 52 6 28 0 
§38-in, ditto, 373 yds, 16 by 15, 83 lbs eecesers | 18 9 17 9 16 3 18 0 45 0 23 6 








THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :—The 
wool-selling season in the colonies is rapidly drawing to a close, 
but demand shows no sign of falling off. Prices are very well 
inaintained, and the cutlook is regarded with the greatest con- 
fidence by practically all sections of the trade. It is a curious 
fact, however, that demand for merino tops and yarns in this 
market remains very restricted. Users are simply buying from 
hand to mouth, and it is next to impossible to make prices to fit 
in with the cost of wool. In the crossbred trade, however, there 
is a considerable amount of activity, and practically all qualities 
are moving steadily into consumption. Crossbred wool at Hull last 
Friday registered a further advance, and it is expected that this 
will be confirmed at the Liverpool auctions to-day and to-morrow. 
In the circumstances, top makers are adopting a more irdependent 
attitude, and in most cases higher prices are being named for new 
business. Spinners of Botany yarns complain of the difficulty 
in securing new orders, prices apparently being out of the reach 
of users, although it is possible to buy freely at prices greatly 
below the cost of replacement. The demand for crossbred yarns, 
beth on home and export account, is very good, and as spinners 
are mostly employed on thick counts, consumption is on a big 
scale. Most spinners are now asking more for their crossbred yarns 
in sympathy with the movements in wool and tops, and it is 
satisfactory to know that the majority have plenty of work in 
hand to keep machinery running for several months—in some cases 
well on towards the end of the year. The piece-goods trade is 
quietly steady, but development is being sadly retarded by current 
prices. Wholesale fabric buyers appear to be determined to resist 
the advances, and demand, therefore, is mainly for the cheaper 
classes of woollens. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

Last week a sale of B.A.W.R.A. crossbreds, entirely Australian- 
grown wools, took place at Hull, and a very good time was ex- 
perienced. The selection proved to be a great surprise to all 
buyers, being distinctly better than anybody anticipated. Many 
have recently asked where the “‘ sediment” was which Sir Arthur 
Goldfinch spoke about some considerable time back. This term 
cannot be correctly used in connection with Australian merinos 
or even New Zealand crossbreds, and we doubt if it ever will. 
At its very best it has only a comparative significance, for pieces, 
bellies, and locks are as useful for their own purpose as the best 
combing fleeces are for theirs, and the former have been very 
largely disposed of, which shows that they have not been a real 
drag on the market. Last week's offering comprised an excellent 
selection of Victorian comebacks and fine crossbreds, while the 
scoured skin wools, pieces, and lambs catalogued all found ready 
buyers. The fine crossbreds showed very little change compared 
with the close of the previous London sales, but medium and 
coarse crossbreds in the grease often made 5 to 7} per cent. ad- 
vance, with lambs and similar classes ruling occasionally in buyers’ 
favour. The keen, well-sustained demand on the part of the home 
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‘enificant feature of the sales, and this is the out- 
senate of colonial auctions, Bradford buyers giving 
good support to the sales at Adelaide, Melbourne, and Sydney. It 
is evident that French buyers have to a large extent retired fron. 
Australian auctions, due mostly to the sensible depreciation of the 
franc. It is well known that there is real concern among French 
textile people, and they feel that a hand-to-mouth policy will pay 
them best. 


VEGETABLE OILS AND OILSEEDS. 


With the resumed production of linseed oil on a substantial scale 
following the release of seed supplies held up by the recent dock 
strike, there has been a further easing in prices value of raw oil 
on spot, falling to £40, and even below, as compared with £50 
a fortnight ago. This brought in buyers, and the market has 
steadied. Large quantities of linseed are still afloat for both the 
United Kingdom and the Continent, and shipments from the Plate 
continue at a good level, indicating that there should be from now 
onward a constant supply of oil to meet current demand and cover 
trade contracts. As to the probable future course of prices, it is 
difficult to say. Supplies of seed promise to be ample for world 
requirements, but much depends upon a revival of industrv 
generally here and in Europe. Cotton oils have again been for 
the most part neglected, and crude Egyptian is lower, and sellers 
more disposed to meet the market. 


HIDE AND LEATHER TRADES. 


(BY OUR OWN CORRESPONDENT.) 

The auctions for market hides and skins held in Bermondsey on 
Thursday found a further easing tendency in prices, and most 
classes of ox and heifers gave way by jd per lb—top and bottom 
prices for these goods now being 83d and 6}d per lb. Cow and 
bull hides were also on the weaker side, as was also the case with 
kip skins. Last week’s downward tendency of calf skins was con- 
tinued, the reductions ranging from 3d to 3d per lb. Best light 
calf skins changed hands at 16}d per Ib, while heavies made 7d. 
Wool skins realised from 8s to 16s, and hoggs from ss to 20s od. 

The imported hide market has shown a slight improvement since 
last writing, but practically all of the sales taking place are for 
goods for immediate consumption. Tanners are not prepared to 
speculate in any way whatsoever, as there is a very pronounced 
opinion that values will decline yet further. For instance, in spite 
of sales of frigorific hides to the United States and this country, 
the market at origin continues to get weaker, and many other 
sorts of S. American hides are quoted lower in sympathy. 

In upper leather, a moderate amount of glacé kid in the cheaper 
grades of both black and brown are being moved off, but the 
brighter-coloured glacés which were in vogue a short While ago 
seem to have fallen very flat. Common to medium grades of patent 
leather are also finding a fairly satisfactory outlet, so much so 
that several of the imported brands have advanced 1d to 2d per 
foot. Suede leathers maintain a ready sale, and it would appear 
as if this, together with patent leather, will be the predominant 
feature about spring and summer footwear. 


OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, March 7. 

SUGAR.—Prices remained without change in the case of all spot 
parcels of refined, but general course of trade is quiet, as buyers con- 
tinue to follow a policy of reserve. Of British, Messrs Tate and 
Lyle’s cubes, quoted, 66s 9d to 67s od, as to quality; granulated fine 
and coarse grain, 64s 74d; No. 1, 64s 44d; No. 2, also London and 
T.L., 648 14d; ditto, March, 648; April, 64s 3d; May-June, 64s 6d; 
yellow crystals, spot, 59s 7}d; caster, 64s od to 66s 14d; finest, 
66s 103d. Of imported, Czecho granulated, spot, sold, 62s ; ditto, March, 
reopening, sold, 33s 9d; April-May, quoted, 34s; May-June, 34s, f.0.b., 
Pamburg. White Java, spot, 61s to 61s 3d; May-June, steamer, 
sellers, 28s 6d; June-July, 27s 6d, c.f. andi. terms, London. Dutch 
granulated, spot, 62s. J, Dutch, ready for shipment, 34s 6d, f.0.b., 
Rotterdam. Belgian granulated, spot, 61s 6d. Raw refining kinds 
firm, with sellers reserved. Cuban, basis 96 per cent., March ship- 
ment, quoted, 29s 3d, c.f. and i,, U.K. White terminal market 
steadier, though attended by slight irregularity at times, and quite 
liberal trading ensued. March delivery, sold, 34s 14d to 34s 6d to 34s; 
May, 328 6d, 31s 6d, 33s, and 32s 6d; August, 303 3d, 30s od, and 
308 34; September, 28s 13d; October, 253 od to 26s; November, 
248 6d; December, 24s 6d; and November-December combined, 
24s 6d cwt. 

COFFEE —There was a fair movement in spot parcels during the 
week, the better liquoring descriptions claiming chief support, and 
these realised steady prices. Common, on the other hand, moved 
against sellers. Bold sizes of new crop East India sold, 135s to 
177 ee Rica bold, 142s 6d to 182s 6d; with Nairobi, 118s 6d 

141s 6d. 

COCOA.—Sellers of spot goods required steady prices, but there was 
mot much response from buyers. Clayed Carupano sold, 62s 6d; 
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sae, F/F grade, March-May, sold, 36s 6d: April-June, 365 64, ig 

TEA.—Indian auctions of 40,230 packages experi 
petition for the more attractive liquoriog desereaeae™ Drish og 
rates, but common and thin teas proved rather quiet at pin 
a shade easier. Pekoe sold 1s 4d to 1s 644; broken — . 
ts 54d to 2s 33d. Ceylon sales embraced some ; = we 
which cleared to an active demand at Steady io Pa % 
1s 43d to 1s rofd; broken orange, 1s 63d to 25 24; tie 
Sumatra auctions totalled 6,200 packa:es, and all sae =e 
qualities cleared readily at firm prices, but low, median an an 
proved jd per lb cheaper in most instances. Pekoe sold 
1s 43d; broken ditto, 114d to 1s 43d; pekoe souchong = 
Is 34d; orange, 1s 43d to 1s 7d; broken orange pekoe, 1s 1d to 154 
per lb in bond. 

RICE.—Market without new feature, general tone being nie 
steady. Two stars Rangoon, March-April, quoted 148 9d: Sp a 
for shipment, 21s, c.f. and i., London. Japanese peas and Rano, 
haricot beans quiet of sale. 

JUTE firm and dearer, with active support accorded party, 
Calcutta account. First grade, January-Februazy, Continen: 7 
£27 58; February-March, at £27 158; March-April, £28 ‘sg 
£28 10s; April-May, £28 15s to £29; and May-June, £29 per ing 

HESSIANS firm. 10 oz, April-June, quoted 30s; 802, ditto, 
per too yards. A twills, April-June, 87s 64; B, 77s od; sugy 
88s 6d ; flour, 93s per 100 bags. 

HEMP.—Manila easier, with a moderate demand. | oy 
January-March, quoted £38 ros; K, ditto, £32; J, February. 
March-May, £37; K, £30 10s; L, £29 10s; M, Bs Tos ton, Ni 
Zealand and African sisal unaltered. 

SHELLAC qu‘et, but steady. T.N., spot, fair, 290s, 2958; Mar, 2 
cwt. 

COPRA again received but quiet attention, and some prescure to 
imparted a weaker tone to the market. F.M.S., Straits, Decembe 
February, to Ro:terdam, quoted £30; a. deo at ae Q 
£29 158, £29 13s 9d; February-April, {29 5s; March-Ma 
£28 15s. Dutch East Indies, January-March, quoted {29 7s 4 
February-April, £29 2s 6d ; March-May, £28 12s 6d. Ceylon, M 
April, £32 5s; Java, January-March, sold, £29 133 9d; South 
Islands, ditto, quoted £28 15s. Palm kernels, March-May, Liverpo 
sold, £20 8s 9d, and April-June quoted £20 3s 9d ton. 

SPICE.—Pepper quietly steady. Black Singapore, March- 
L.S., quote '!, 43d; Lampong, ditto 43d; Muntok, March-May, 4 
Zanzibar cloves, spot, 1s 1d to 1s 2d, as to quality per lb. Tapi 
steady, quiet. Singapore flake, April-June, to Havre, sold, 325,c 
andi, Sago flour, January-March, London-Liverpool, quoted 16s 
February-April, 16s; March-May, 15s 74d. Desiccated cocon 
slow. Fine cut, spot, 43s 9d; medium, 45s 6d; halves, Februar 
March, 41s 9d; March-April, 41s 6d cwt, c.f. and i., London, Gin 
firm, unaltered. : 

RUBBER.—After opening steadily, the market assumed a qui 
staie of affairs, Standard plantation crepe and sheet, spot, a 
March, sold, 1s 14d to 1s 1d and 1s 1gd; April-June, 1s ie 
1s 1}d tors 1d; July-September, 1s 1{d to 1s 1}d to Is 14d; Ocien 
December, 1s 24d to 1s 2d to 1s 2}d. To New York, ae “ 
sheet, March-April, quoted 1s 14d ; and ordinary ay ager 
1s 14d, c.f. andi. Fine hard Para, spot, 11jd, soft, ine, 1154, 
Caucho ball, rod per Ib. gee 

EGG PRODUCES. There is no new feature to note in this mar 
actual business being ona limited scale on about former ee 

FRUIT (Dried).—Business proved quiet throughout the so 
prices steady, Of currants, Australian quoted 54s; re 
448; Amalia, 50s; Patras, 52s; Vostizza, 63s to rae he "a 
to 75s. Valencia raisins, 4-boxes, 50s; quarters, Cos i Kbadrowi 
steady, with rather more inquiry. Hallowee, spot, 30S, 85104 
20s to 21s; and Sair, 18s. Figs, genuine natural, in bags, 3 : 

: ee ks are on a limited 
Evaporated fruits remained firm. as stoc hoice, 95s; {a0 
Californian apricots, choice quoted 85s; extra ¢ a gos, Fread 
110s. Pears, extra fancy, 105s. Apple rings, 758 = nial 
plums, }-cases, go/9s, quoted 38s 6d ; 81/86, at ek r 
Oregon, 30/40, at 738; 40/50, 58s; and 60/70, 1 Pe the generat 

CANNED G00DS,—Quiet conditions prevailed, but t ‘ions are 0 
of the market remains firm as supplies of most a een 
moderate. Of sardines, Portuguese }-flats, aoe 3 oz, 98 10 f 
ditto clubs, 3s to 3s 6d; 12 0z, 58 6d to 6s ‘138. Crayfish. 
per dozen tins, Lobster: Fancy halves, 1305 t© 35 compass: | 

-lbs, 76s. Salmon firm with available stocks in wrt rib fat pil 
dit reds, labelled, quoted 56s; ditto, tall, 43s = to josper 
26s; ditto, tall, 26s 9d; and cases of 96 f-lbs, 2 re pines, 18 
Canned fruits firm with a steady demand. mere to 11s; ai 
on spot, 6s 9d for 48's, Californian apricots, Australian, 244 
peaches, 9s 6d to 138; pears, 138 6d to 158) = per dozea t 
8s 6d ; ditto, peaches, gs to 9s 6d. Italian tomatoe + maintained 
Canned meat. continue in small supply, and rates © prices dis 

OILSEEDS.—Linseed market generally quills 0), ‘goat, { 
slight irregularity and weakness. Indian: ©@ ro 6a. 
February-March, {21 2s 6d; ‘April-May, Se rae 
£18 10s to {19 10s, as to position ; F sects ld T 
April-May, £17 153 to {17 1786d. Kapeseee © Jamba, 
March, {18 10s; March-April, £18 2s 6d, Pe March-April 
March, {15; and real ae Ferozepore, - gypi 
April-May, £17 2s 6d to a. 
black, ek ye 3s od. Sakellaridis, £14 a. 2s 6d. inte 
March, sellers, £10 105 ; March - a bruary-Marc), { a 
seed quiet. Chinese, afloat, £26 5s. mi ne-dried, ‘ 
Groundnuts easier. Coromandel, mactity’ sori, 

{22 17s 64; Chinese, decorticated, f.2.4» _" "beans dull: 
bold Bombay, February-March, £22 158.) © 0 ¢y2 108 
churian, afloat, {12 10s; February - * os per toa. 

seed firm, Bombay, February-March, £24 % t, net, naked, : 

OILS.—Linseed irregular and pope tember - DOE 
March - April, 39s ; May - August, 375 43"? "fined, 518 

78 19d. ! dull. Crude, spot, 488 ; second pressure, 
di First pressure, spot, quoted 65: 


ng 


x <teady- J 
17 78 6d. Cottonseed ooaiay. Petre 
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pparmaceatical, gos per cwt, Hull, with London 2s per cwt 
+ PCotion easier. Crude Egyptian, spot, 44s; Bombay, 42s; 
ee ible, 49s; deodorised, 51s. Chinawood qu‘et. Hankow, 
- e. 93s; February - March, 928. Cocoanut quiet. 
$s: February-March, 46s 9d ; Cochin, ditto, quoted 59s. 
e total, barrels, February-March, 41s. Cod firm. 
a 36s 6d. Groundnuts steady. English, crushed, 
r 518; deodorised, barrels,60s. Turpentine lower. Ame- 
. Sy es 63; March-April, 76s 9d. Rosin firm. American, 
nk ‘G, 138 6d; WG, 17s 103d; WW, ros per cwt. French 
r cwt. Petroleum an American, standard white, spot, 
oa white, 1s 1d per gallon. 
— ae Colchesters and Woolner write on March 5th as 
vgs Tbe tallow market was steady during the week, and prices 
+64 dearer to-day. There has been only a moderate demand, but 
wee are insufficient to meet it. The stock in London on 
ary 29th, as returned by the wharves, amounted to 4,019 
viqges, showing a decrease during the month of 3,975 packages. 
we were alSO 3,977 packages which had arrived, and were in course 
eng landed or transhipped. At auction to-day 649 casks tallow 
, offered, and 487 were sold. Quotations are :—Australian 
on: Fine, 518 3; good to fair, 51s to 48s; dull to dark, 44s to 
6g: hard, 52s. Australian beef: Fine, 483; good to fair, 47s 6d 


pplies a 


es 6d; dell to dark, 433 9d to 42s 9d; sweet, 48s. Present 


st from Australasia: Good mixed, 46s. Present shipment 
South America, 45s 6d to 44s. The market letter is dearer. 


biiow, 18; stuff, 2s, Town tallow, 42s 6d per cwt. Rough fat, 


§ lbs, 5d; melted stuff, 34s 6d per cwt. Quotations are :— 


ova, 438, net cash, naked, ex works. Country: Frail casks, 43s ; 


melted, shipping casks, net, f.0.b., good coloured, 46s; fair 
dall, 448 to 438 6d. bone fat: White, none; pale, none; 
zine, 40s; melted stuff, 40s, f.o.b. 


METROPOLITAN CATTLE.— Marcu 6. 
British Beasta, per stone of 8 lbs to sink the offal, Sheep, per stone, 
sda ad sd sa 
nominal oe ae 
- da nominal 
nominal a is 
‘nominal 
nominal a ee 
nominal 
mposed by foot and mouth disease 
regulations. 


LONDON POTATO MARKETS.—Manrcx 6. 
Per Cws Per Cwt 
aoisad | gd ed 


Majestic 
Blackland 


ARC, 
rok Lae. 


|ARCOS I 


Capital 21,000,000 
49, Moorgate, London, E.C.2. 


Sole purchasing and selling 
Agency in Great Britain for 
the Russian Soviet Government. 


ARCOS IMPORTS FROM RUSSIA 


TIMBER, FLAX, PETROLEUM 
SPIRIT, Ott, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Etc. 


ARCOS EXPORTS TO RUSSIA 
MANUFACTURED GOODS OF ALL KINDS. 


ate BRANCHES : 
‘ MOSCOW : Tverskaya 1, 
Pans. ee Street (rol Ploschadi Revelutsi), 
onstarmone PETROGRAD : Ul Gertzena 24. 
Ree Verveda, G 1 KHARKOV : 24 Rimarskaya. 
tte, ete, TIFLIS : 38 Rustaveli Prospekt. 
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THE STORY OF COAL 


THE MINER’S WORKING DAY 


Whether the working conditions in an industry 
may be considered good or bad depends, not only 
upon the rate of wages paid, but on the number 
of hours worked and the risk of unemployment. 


The British miner now works seven hours a 
‘day underground, as compared with eight hours 
worked by his foreign competitors. 


In January, 1924, there were employed in and 
about the mines 76,000 more wage earners than 
in 1913. In a period of acute unemployment in 
general occupations, the coal miner has, therefore, 
been practically immune from this great evil. 


In 1913 the daily output per man was 21 cwts. 
In 1922 it was 18 cwts. In 1923 (September 
quarter) it was 173 cwts.—a reduction of 17 per 
cent. on 1913. 


Had the output per person employed been the 
same in 1923 as it was in 1913, some 18 million 
more tons of coal would have been produced, with 
beneficial effects upon wages and prices. 


Wages in the Coal Mining Industry are paid 
by results. ‘The actual getter or hewer of the 
coal is paid on piecework, and the earnings of 
every wage-earner are determined by the results 
of the collective effort of all the workers. 


Of the proceeds of the sale of coal, after paying 
for stores, timber and other working expenses, at 
least tenpence in every shilling goes to wages and 
never more than 2d. to profits. If the proceeds 
are insufficient to give the miners their guaranteed 
minimum wage, they receive more than tenpence. 
They may even receive more than the shilling— 
out of the owners’ pockets. 


The minimum wage should never be regarded 
as a measure of what the miners can earn. By 
collective effort it is within the power of the 
workers to increase output and thus reduce the 
cost of production per ton. Wages will thereby 
be increased and the price of coal to the consumer 
can be reduced. 


Prosperity depends upon Private Enterprise and 
Cheap Coal. 


If you are interested in “The Story of Coal,” 
cut this advertisement out and file it. It will be 
followed by others telling other parts of the Story. 
Look out for them. They are being issued on behalf 
of the Colliery Owners of Great Britain by PHILIP 
Gee, 40, King Street, Covent Garden, W.C.2., from 
whom further information about the Coal Mining 
Industry can be obtained. 


CALE Se ER SRE nT HE 


yee? pref Sin thi 
re Sn nen et 


























— a ot Seen Monee asad 
‘ s. DRUGS— sds 
e000, ae huh ewe | Rioea dne ELL, p. owti0e sim Se ee Te 
Ad.foreign Siacwt s 4s 4 | _ Cape, good to fine, 4) 0 42 6 crepe .... 
perewt. .. 5° 0 6' 6 | Balsam -perlb ¢ 6 6 INDIGO—per ib— 
egies vee. 40 0 S10 | Oapivi . .....c.000 1 6 1 6 cand ana de> 
piantation.. 75 9108 @  Oamphor— 37 3 fis ane 6 0 79 
ssccsesee 200 0 0 OS refined .... 7 Mid.ord. vio. to § 0 6 @ 
oe A emma 45 6 46 8 . veri, 8 : 43 Low toeoed ord, § 8 6 9 
FFEE—British grown | Ganth Madras, dry leaf, good 
ome. Sts. owt. | Gasteroll saz out Son 105k | Do lowtoord -. 18 5 0 
pidis gamed 9149 8 | “qgpetee. ‘arent, Karpehgd.mid.togd. 4 0 6 8 
Do te fine. ..146 6155 8 fair to good 60 0100 6 Lowtomid ...... 3 6 4 8 
Oceta tomidits § 45 0 “S's 6 10 0 sis 
| Pea tetas 29 08 ‘i & 3 
tomid ...... 90 9118 ¢ | China -.o5 © 9 8) | Manila, Feb.-April, 
Mid.to fine ........115 9165 0 | Oll, Cassis ....per 3S 100 rade ..... 38 10 
96 6 coma 8 8 HX, bieh point, tair, 
De gtordtolowssdi0 912) 8 3s 68 April... nom 
De midsto tne -n-108 $361 & | BBbeH.Chins fro tS @e@s 
STUFFS, &.— ve first marks 
dead uric pee 1 5) 1 §%, Galle, Ohins..percwi 6) ¢ 626 | Feb-Mar 2750 000 
omen 2 ae © Tt Senge... nome LEATHER—per Ib— 5 4 6 4 
pet seeecoee @ @ 7 { Madras, eereee Bole Bends 6/9 Ib 1 110 
Bogiieh 1 1, 6 0 | block ...... nom * Wit tee 
Foreign........... 1 11 ord. to fair.... 40 € 45 0 Do don 3 8 6 
Alum lump ..per ton€i50/t 15108 nvewoops— as Do do 14/16;,-. 1 44 2 6 
Do ground ....... .@13/168 1468 +. sper ton 18 8 Do do 17 lb kap 16 26 
Ammonia, carb., ton ?7 0 38 8 amaica...... 10 8 | Bark Tanned Bole 26 3 0 
iphate AS 8 18 8 Lime Woodsscs: BO DoEngorW8do 1 6 1 8 
arsenic, lump.per ton 80 @ 85 0 ood, Campeachy 9 @ Bellies fm D8 dc ¢ 7 @ & 
Powder ....percwt. 64 6 67 6 ares 10 10 Do Eng or WSdo 6 9 11 
Ashes, pot....percwt 70 @ 80 6 = Jamaica... 810 Dressing Hides 16 28 
Beeching pwar'p.tn goe e100 | BedSenders ........ 12 8 Bo.Kng Calf.200ib 2 6 5 2 
Borax, gran. ....cwi 2410 @ 9 | Sapang Ceylon ...... 16 0 Australian 6 13 
Do crystals ........ % 0 68 PLAX—spot—clt. @ « @ 5 | mErafs—p. s @e 
Do powder ........ @6 ee ZK .nccccccceetid 8 6 0 Best selected ...... 71 § 72 5 
Oream Tartar— | Pernau HD.......... 108 @ 0 0 | @heets (strong). 300 0 0 6 
88% powder ........65 @ 84 0 | Slanets U/A Mediamils 0 0 0 | ptandarc.. ... ~. 68/0/) 68/2/5 
ei : ; : : FRUIT— 8 4 4 | Sond oe Pig p. tor 40/15/) (,0/) 
sd ; 
Nitrate of Bodarp.ton 1510/0108 beady 88 Pe ee 
Potasb— Do Naplesboxes 0 0 0 0 n— English gots 202/150 293/¢/0 
Bet... 9 34 0 4 Naples,casee 6 9 8 @ Do do bare 293/15/0 293/5/8 
Fossiate ----.e-ee. 1 9 1 1 eee € 9 9 8 | Standard cash .. 222/5/0 292/100 
ate -vborton 1s 3 17 '¢ | Bo Stellan bores ¢ 0 21 | OLLS—Fish, perton—é 5 @ « 
een as St De Hones coms 9 8 8D | pale..... 06 00 
a. ane Mee pO errels 29 oa ¢ | 7 gle wrmene 420 08 
ey oe... 6180 é HIDES—Wet salted— | Bape, refined......51 0 6 0 
ascuseeeseses 1/176 18/76 Australian....per lb ° : ; | Crude i eke" > = ; 
otle'dw oat G ccc. @ 5 8 8 |  Bdible refined... ..43 0 51 0 
a "7% @ 62 6 0 a eee 48 0 45 0 
é .. ee Refined............ 65 8 §9 2 
! te | Palen on cnnceeeees 3 . : 
8 
@4 8 6s | Petroim. Ot}, per 8 tos 19 686 
6 4 SUE | | Water-We act 5 Oe 
a atae | too. ....--.. 6125/0 212/100 
67? 86 9 La Piate, Jan. Fe 18 12 6 
@ 7% 8 | Bombay, p.tn April-May 2010 ¢ 
aie 0 : i ; : Jalcutta,p.tn, April-May 1919 9 
ru semie: 3 6 fod. do) =. 8 68 $0 | POBTLAND CEMENT— 
COCHINEAL per Ib 20 «6B fod de? 0 15° 00 | daivds London. £8 0 63 6 


THE ECONOMIST. 


Commercial Times.—Wieeklip 
petees 











CHINESE GOVERNMENT 

FIVE PER CENT. GOLD LOAN, 1912, FOR 
25,000,000 

Notice is hereby given that on the ist 
March, 1924, the SECOND ANNUAL DRAW- 
ING was effected in accordance with the 
conditions set out on the Bonds of this Loan, 
at the offices of the British Bank for Foreign 
Trade, Ltd., 48 Bishopsgate, London, E.C.2, 
in the presence of Mr. John Dalton Venn, of 
388 Gresham House, E.C.2, Notary Public. —_— 


. 


Salary £700 a year. 


971 Bonds, amounting nominally to £79,020, 


were drawn, and will become due for Repay- 
ment at Par on 30th September, 1924, after 
date interest thereon will cease to 


which 
accrue. 


Printed Lists of Drawn Numbers may be 
obtained on application to us. 
. ~~ the British Bank for Foreign Trade. i 
td., 


A. LONG, 
48 Bishopsgate, London, F.C.2. 


W. 
March ist, 1924. 





£20,000 WANTED 


by large German Industrial 


in Hanover. 


Security by mortgage 
on property and bank 


High interest solicited. 











guarantee. 


Apply to: 
J. N., 6887, an Rudolf Mosse, Berlin, | — 


F 10s EACH. 





— 


was resolved :— 


Manager. 


per Share be and 
PAYABLE 


UNIVERSITY OF LONDON. 

The Senate invite applications for the Sir 
Ernest Cassel Chair of International Relations 
tenable at the London School of Economics. 
Applications (12 copies) 
must be received not later than first post on 
24th April, 1924, by the Academic Registrar, 
University of London, South Kensington, S.W.7, 
from whom further particulars may be obtained. 


tice Current. 






|March 8, 19% Ma 





an eminent firm in each department, 




















PROVISIONS— ededa | SEICES— Pepper th. 
qreamery .... nom | Seeavaredurtiaiy’ | 1 4 
Do Seno hom | White neapare «eg 
covecee-15) 0174 0 | Pimento sores EMG hes 
samcette 0164 2 Olnnames igs § a} i 
were vere 23) 8 06 | Do gag em. 1 ty 
pow Genlané -evee 16) 0 184 8 Do ged ctteese OMG 
WD. anes -noseses 212 02¢ 0 Rg figs 
Se sist i 
iooese 5 3 { 

Oanadian .......... 74 0 8&5 0 

American .......... 65 3 66 9 
Hams—Iriso hom 

Canadian . : —: ; 

sorecece t 7 8 
Lard—Irish bladders 79 0 £3 0 . 
boxes,56lb 68 & 71 0 : 
Pork. S lbs .... 8 6 4 : 
Beef— per8ib 24 36 110s and a's" as : 
seerees 6478 | Ohillies— per ews‘ <2 et 
nom | TALLOW ee Se 

New Zealand...... 84 § 83 8 | Geed aan 

Eng, Cheddars ....132 0145 3 Beet rime seven. Bt 

Cheshire ..........13) 0145 0 | sererecsccenes GT § 

Dutch is3gglics 7 0 108 0 Rya--~ Io 

. Eng ] } Y 8, ' tH 
a . 16 6 16 : Medium earl me i 
FLOUR—288 | 9 coves. 36 4 

straightsex mil 37 6 9 9 | T#A—duty 64, Britis, 
BIC r cwt. c.i.f 1 foreign Od per Ib 

Bangoon No.8 ....14 9 0 ¢ | Milan and Ceylonm sy, 

Broken la..........15 0 0 0 Broken Pekoe |: | 
ee nein sn0e Grange Peto... 1 4 1] 

CAD 2.2... 4 190 roken Orange..., | § 

French ........ 14.0 1709 | Pekoe Bouchong .. | af 
S8AGO—Peari,percwi 26 6 22 ¢ | TIMBRR—exyi— = 
BHELLAC—percwr—» @ is a | SWepjiiued xual d | The 
Orange, first marks 39) 0432 9 | Do 2x6 " oy 

Second, fair to fine 325 6 38) 6 , i 

Can‘dn Spruce Dis, 2% ¢ 

TN Orange........ 285 0 29) @ Pitch a 
Qarnet, Lac. AC .... 285 629) 6 Rio Deals’ S -- a 
Meee tk | Peed 

oneene ~ Hi dures Mahe, legye.8, $i 
-_ rican ’ » 06 
Shins —Bine ilephant 25 0 68 | Auerican Oak Bas ® ut 
0 SD ow ow 3 
ussab cveccccccced2 8 13 ¢ | Epelshoak tite) 17 MM 
| 0 ” n 06 . 
Japan ene. 38 0 BPO | TOBALO wd 
Itain.—itaw, tr-idilan 32 6 39 @ con aa sub 
rginia leaf= ‘ | 
SHELLS—M.-0 -P. per cwi— a ae 
Manila, bold ......210/0/0 13/15 | gommoutoline.... } tf 
Gece Sat | Cece” || 
. «e000 D/1O/ 5 hk oon a 
DAY eaeeenveresc6/0/ 60/2 | onina ns EG A 3 
BUGAR—per owt duty 2 8d, Serta’ Samana Bai 
cent. ,arisation 8 ® | sevccesevee oe } 
pW. L, muscovado.. £7 0 0 9 | Havanua... ie F 

Ceretaliees sisi tat oft © | Ram tongs ce, 1 ng 
Java c.i.f. white, May/June 23/5 | Cigara.duty 4perib 2 | B, 
Barinep—Loudon— | TURP TINE, pews 1 6 i Prox 

Yellow Orystals.... 59 7; 8 &@ § WOOL—per ib.— 4 

Es . 22.0. wees. 06 9 67 9 English, Bouthdown, wit S 

Orushed...........- 6 3 5 6 | »  Lincolnhog , i 

Granulated ........ €4 1) 64 74 eensiand scd sup.cm 6 

Crystals, No.3 40 0 8 | N.S.W. greasy, super , & 

Castor . .. 649 65104 N.Z., grey., bif-brd, Ht 

Places... ......0--06 55 0 61 6 | yy | Mttmahd ou). 





NUNDYDROOG MINES, LIMITED. 
CAPITAL: £283,000 IN 566,000 SHARES 


At a Meeting of Directors held this day 


‘* That (subject to audit) a BALANCE 
DIVIDEND for the year 1923 of Ninepence 
is hereby declared 
on the 15th day of April, 


1924, to the Shareholders on the books 


of the Company to-day.’’ 


‘*That Income Tax be deducted from 


the above distribution 
in the £ 
Dominion 


Works 5th March, 1924, 





abie terms. 


should direct enquiries 
The Manager. 


to :— 


CATTLE FARMS 
SOUTH-WEST AFRICA. 


THE Land and Agricultural Bank 

of South-West Africa, Windhoek, 
is able to offer spendid ranching 
propositions (developed farms, aver- 
aging 5,000 hectares), at reasonable 
prices and on exceptionally favour- 


Would-be settlers with smal! capital 


Land and Agricaltural Bank of South-West Africa, 
P.O. Bex 11, WINDHOEK, South-West Africa. 





at the rate of 3s 63d 

(including relief in respect of 

Tax).’’—By Order of the Board, 
W. L. BAYLEY, Secretary. 

6 Queen street place, London, E.C.4. 


_N.B.—This Dividend, with the Interim 
Dividend paid in September last, will make 
a total distribution for the year of 1s 3d 
per 10s Share (less Income Tax). 


















THE ECONOMIC JOURNAL 


The Quarterly Journal of the 
Royal Economic Society. 


MARCH, 1924. 


Conten‘s :— i 
THE POST-WAR WAGES PROB.EM, Sy Pre 


H. Clay. 
THCSE EMPTY BOXES. D. WH. Rober'son. 
THE Economic mrs nes a 
1918-23. By ¢rof. 
LIME ATION OF CURRENCY UR LIMITATION oF 
By. Pro . E. Cannan. 
PROF. CANNAN'S 


2 = ™ 





cantinaakasoninaniaait 
Price Six Shillings net. 
sensitisniaannnenient 


LONDON: 


MACMILLAN & GCO., LTD» 
St. Martin's St., w.-C.2. 


: . ate? the Secretary, 
Applications for Fellow ship 4 delphi Terrace, 


Royal Economic Society. 9 S0\°C) tscription 
n W.C.2. Annu 
wee Life Composition, £10 10s. 













Life 19 
10 Vols. (Works 9 Vole os sly 


The 
Bvo, £3 150 net. Oe. 15 Od 





\ 
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;.T.D. MOTORS LTD. 


- ced. Issued and Fully Paid. 
wnne.000 7% Cumulative Preferred Ordinary Shares of £1 each... 1,829,800 . 


1,400,000 Ordinary Shares of £1 each ... 1,394,608 











8 Oe ee ee ee ee ee ee cee 





: An offer for Sale will be made 

; THE BRITISH BANK FOR FOREIGN TRADE, 

‘ 48, Bishopsgate, E.C.2, 

! £500,000 Ten-year 8 per Cent. Guaranteed Notes 
(part of an authorised issue of £700,000) 

@ at £97 10s. per cent. (repayable at £102} per cent.). 
‘ The Notes will be wicendtthdasite guaranteed as to Principal and Interest by 


CLEMENT TALBOT LTD. 

DARRACQ MOTOR ENGINEERING CO., LTD. 
SUNBEAM MOTOR CAR CO., LTD. 

i JONAS WOODHEAD AND SONS, LTD. 


i! ani will be secured on the shares of the above and the other Companies constituting 8.T.D. Motors, Ltd., and by specific 
and floating charges upon the Freehold and Leasehold properties and the fixed and other assets of the four above Companies 
abject only to Debentures and Charges amounting to £395,000). 

The Offer for Sale will show :— 


Awets (less Debentures) of the four Guaranteeing Companies ... ‘ £1,842,578 


(ombined Net Profits of Guaranteeing Companies for last available year of each company after Debenture and 
other interest, Income-tax, Directors’ Fees, Depreciation, ete. vibe ve in wis “ay sia wks £135,329 
istimated minimum Profit for current year of 8.T.D. Motors, Ltd. ees ; £200,000 


———_ oe 


Copies of the Offer for Sale and Application Forms will be obtainable from The British Bank for Foreign Trade, Ltd., 
4, Bishopsgate, E.C.2, from Messrs. C. Birch Crisp and Co., 11, Angel Court, E.C.2, and Members of the London and 
Provincial Stock Exchanges. 


~~ eee 


e 
BHFeCl sean 


RITANNIC ASSURANCE COMPANY, LTD. 


(Estd. 1866) 
Chief Offices: BROAD STREET CORNER, BIRMINGHAM. 
Chief London Office: 44 & 46, KINGSWAY, W.C.2. 


Extracts from the Directors’ Report for the Year 1923. 
‘ AL PREMIUM INCOME amounted to 22,648,531. 
IMS PAID during the year amounted to 987,878, including £310,346 paid under Maturing Policies. 











pat ( ~ CLAIMS PAID.—The Total amount paid in Claims up to the 31st December, 1923, was &17,843,249. 

IARY BRANCH.—The Premium Income amounted to £614,228, shewing an increase of £61,746 over the 
wi, previous year, The number of Policies issued in this Branch was 11,886, assuring (after deduction of Reassurances) the sum 
i of 81,801,802. 





a BRANGH.—The Premium Inoome amounted to £1,932,036, shewing an Increase of £81,469 
' ous year. 
aL INCOME AND EXPENDITURE.—The Gross Income amounted to £2,987,997, shewing an Increase of 

= 9054 over the Gross Income of the previous year. The Total Outgo amounted to &1,974,902, leaving a 
AL's peace over Expenditure on the year’s accounts of #1,013,095. 
ANNU DS.—The Total Funds now amount to £8,491,743. wis 

“i VAL VALUATION of the Company's business has been made by the Actuary. After making full provision for all 
wr) Nabities, the resulting surplus is £273,786. 
wo Branch Policies in the Immediate Participating Class will receive a Reversionary Bonus at the increased 
LMURRGG fot. for the year. JNO. A. JEFFERSON, F.LA., 

AY LAING, F.1.A., F.F.A., Secretary and Actuary. Chairman and General Manager. 





















PROVINCE OF MANITOBA 


aj, REGISTERED STOCK, 1953. 


Mttice ig hereb: 
of the abo 





BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 











Y given that the Transfer 































ve Stock will be CLOSED 54 BB 
FE : a at ana? 28, March, 1924, aan Authorised Capital eee eve £6,1 32 
rh, 1924, both days inclusive 
Preparation of the Warran . 
ts for th 
Fae Beart, due 1st April, 1924.~—Por Capital Subscribed and paldup = ws eee 
nada 
Bet : Four per cent. Guaranteed Steck... jie nsie die 988 
‘Princes stract PEA PHAM, Manager, “A” Preference Shares issued to New Zealand Government 500,000 
TON “th March, 1924" “B” Preferen:e Shares Do. 3900600 
} 

(rdinary Shares Sie a wii Sie ie see _ s&s euu vey 
| Volh PRILADET Se OF THE . £5,029,988 
:* onl Pitan HUA COMPANY Reserved and Undivided Profits wee eee ee( 8 RBS OST 
4 ot NG—The’ F% March 12, 1924. &7,276,945 





~ ‘annual meeting of the 





London Office: 1 Queen Victoria Street, E.C.4. 
issues Drafts and Letters of Credit, makes Telegraphic 


Transfers, Negotiates and Collects Bills of Exchange. 


year and for th 
steh other > ROBERT MILL, Manager. 


business as may 
¥. B. CARgoy, Secretary. 
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PRUDENTIAL ASSURANCE COMPAR 


Chief Office: HOLBORN BARS, LONDON, E.c.1, 


SUMMARY OF THE REPORT 


Presented at the Seventy-Fifth Annual Meeting 
held on March 6th, 1924. 


The Total Assets of the Company now amount to 
£158,450,229, as comparei with £146,134,945 a year 
ago, i.e., an increase of £12,315,284. 

The Total Income during 1923 was £33,699,266. as 
compared with £352,349,378 in 1922, i.c., an increase of 
£1,349,888. 

ORDINARY BRANCH.—The number of policies issued during 
the year was 73,831, assuring the sum of £12,112,425, and 
producing a new annual premium income of £888,806. The 

emiums received were £9,728,511, being an increase of 

112,921 over those for the year 1922. 

The claims of the year amounted to 6,809,106. The number 
of deaths was 10,937. The number of endowment assurances 
matured was 44,468, the annual premium income of which 
was £335,123. 

The number of policies, including annuities, in force at the end 
of the year was 1,122,666. 

INDUSTRIAL BRANCH.—The premiums received during 
the year were £14,887,348, being an increase of £500,760. 

The claims of the year amounted to £4,308,331. The total 
number of claims and surrenders was 574,582 on 676,496 
policies, of which 81,883 wer2 matured endowment assurances. 

The number of free policies granted during the year to those 


policyholders of five years’ standing and upwards who desired to | 


discontinue their payments was 124,166, the number in force | From March, 1908, to March, 1923) £805,920 


being 2,270,210. 
claims was 58,504. 
The total number of policies in force in this Branch at the end 
of the year was 25,668,404 The average duration of the whole 
life premium paying policies in force exceeds seventeen years. 
GENERAL BRANCH.—The received, after 
deduction of reinsurances, in of Fire, Sickness and 


The number of free policies which became 


premiums 
respect 


Accident, Employers’ Liability, and Miscellaneous Insurances, | 
were £517,531, being an increase for the year of £34,780 | 


| sharing scheme. 


over 1922. The claims of the year amounted to £195,243. 
The premiums received under Sinking Fund policies were 


£42,767. The capital sum insured under these policies is 
£2,199,689. 


The premiums received during the year on Marine Insurance 
business, after deduction of reinsurances, commission, discounts, 
brokerages and returns, amounted to £377,385. The claims 
which arose, not only in respect of the risks written in 1923, but 
also those written in 1922 and 1921, were £284,356. 

In the Ordinary Branch the surplus shown is £2,428,648, 
including the sum of £177,186 brought forward from last year. 
Out of this surplus the Directors have added £500,000 to the 
Investments Reserve Fund, which stands as at 31st December, 
1923, at £3,000,000. £1,576,022 has been set aside to 
provide a bonus to the participating policyholders, £173,474 
has been transferred to Profit and Loss Account, and the balance 
of £179,152 has been carried forward. The above-stated 
amount of £1,576,022 is sufficient to provide a bonus of £2 per 
cent. on the original sums assured, and a bonus at that rate will 
be allocated to participating policies in the Ordinary Branch 
which were in force on the 31st December, 1923. 

In the Industrial Branch the surplus shown is £2,534,013, 
including the sum of £123,069 brought forward from last year. 
Out of this surplus the Directors have added £500,000 to 
the Investments Reserve Fund, which stands as at 31st December, 
1923, at 2,250,000; £906,650 has been set aside to provide 
for a bonus to policyholders: £751,256 has been transferred to 
Profit and Loss Account : £227,642 has been reserved for Bonus 
to tre members of the Outdoor Staff, and the balance of 
£148,195 has been carried forward. 

In accordance with the method announced last year a contingent 
reversionary bonus (vesting after fifteen years) of 25s. per cent. on 
the sum assured, has been added to all policies which were issued 
during the year 1923 and which were in force on 31st December 
last. The bonus will be calculated on the amount payable ona 
claim arising by death or maturity provided the policy has then 
been fifteen years in force. In addition, these policies on becoming 
claims after they have been not less than five years and under 
fifteen years in force will share in any interim bonus which may be 
declared. 

This d-claration of bonus as a reversionary addition to the sum 
assured marks a further and important stage in the development 
of Industrial Assurance. 

In respect of all policies issued before Ist January, 1923, which 
are entitled to participate under the bonus distribution scheme, on 
which ten years’ premiums have been paid and which become 
claims by death or maturity of endowment between 7th March, 
1924, and 7th March, 1929, both dates in-lusive, a bonus 
addition will be made as follows :— 


Premiums paid for 


i 


10 years and less than 20 years 
20 ” 30 
30 ie 40 
40 Sy 50 
50 ” 55, 
55 ? 60 .? 
60 », and upwards 


FFFSRIS 


These bonuses are inclusive of, and not in addition to, % 
declared ‘n March, 1923, which were guaranteed for three os 
to 4th March, 1926. The bonuses now declared are pusrese 
for a period of five years to 7th March, 1929, 

* These increases do not necessar‘ly apply to policies in the Irish F 
owing to the deduction on account of Income Tax, as mentioned hereaher, 

The Company's profit-sharing scheme provides that as 
payment of a fixed dividend to the holders of fully-paid sh 
surplus profit shall be divided into six equal parts: one part by 
retained by such shareholders, one distributed among the outil 
staff of the Company, and the remaining four parts being all 
by way of bonus to the policyholders of the Industrial Branch 

The sum which has already been allotted under this s¢ 
way of bonus to the Industrial Branch policyholders and out 
staff amounts to £4,900,212, as follows :— 

| . 
| Outdoor Staff.t | Policy 
| \ 


Year. 


March, 1924 227,642 


| 
| 
| 


+t An arrangement has recently been made with the Inland Revenue 
ties whereby the Ou'door Staff's share of the Profits is no longer taxel 
hands of the Company but in the hands of the recipie. ts. By the Fimag 
1923, the P licyholde:s share of the Profits is not subject to income tr@ 
in respect of Irish busines- (to which the i923 Act does not apply). Allo 
has been made for these two changes in the met od of taxation mass 
the proportions payable to the respective groups of parti-ipants im @ a 


ae 


The important changes which have been effected daring 9 
years in the organisation of the work of the Industrial % 
both at Chief Office and among the Superintendency and 
Staff have resulted in a progressive decrease in 
expenditure in this branch, as shown in the following table 

Year Expense Ratio 


1920...40°50 per cent. of Total Premiums received. 
1921...36°92 " 

1922...32°12 ” 

1923...29°74 ” oe . a 

As foreshadowed last year, in consequence of this red 
the expense ratio it has been found possible to 4 
Industrial Branch prospectus as from 1st January, 1924. 4 
range of tables provides simpler forms of contract = 
benefits to the assured a 

The Industrial Assurance Act, 1923, which oe , 
operation on 1st January, 1924, increases the limits 0 x 
which may be assured up to age ten on the lives aa 
Great Britain. The full amounts allowed by the Act seam 
by the new tables without increa e in premium. 

“The four Prudential Approved Societies have ;™= 
paid to or on behalf of their members 
approximately to £3,261,700, making & 7 
£21,458,700 since National er pe oo 
in the amount paid during the year ! = al 
expended on additional (non-cash) Benefits — i 
the first valuation of the Societies and ma op a 
Dental Treatment £113,582. Hospital and oO ences il 
Treatment £120,940, Medical and Surge Eee eae 
Optical Treatment ores ee ; staat 
of persons admitted to mem 
ni oem was 315,049, of whom 145,106 were 
169,943 women. 


Balance Sheet of ali Branches on the ist 
ars LIABILITIBS. 
Nominal ital :-— 


: 000 
1,000,000 shares of £1 each : £1,000; 
This Capital is liable in respect o 
contracts in all branches of the oa 
pany’: business, but is included in t - 
Industrial Branch account: pursusnt 
Sec. 8 of the Prutential Assurance 


$008°000 «8 shares of £leach =~» LOOT 
£2,000,000 
Issued capital:— =n 00 


i £1, 
,000,000 shares of £1 each, fully paid 200,000 
1/000;000 “B” shares of £1 each, 4s. paid 


i 


total of 


Shareholders’ capital. 


1,000,900 


ow 


Life assurance funds... 
Fire insurance fund 


-” 





ae 
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Price One Shilling. 


FYol. XOVILI. 


\ LT 
7 BANK OF INDIA, |/ IMPERIAL BANK OF INDIA. 
[Bashers to the Government in Kenya Colony |} the Imperiel Bank of india Ack, 1990, for the 


pin Orrice: #6 BISHOPSGATE LONDON.E.C3 business of the Bank of Bengal, the Bank of 
BRANCHES: ' 
Cochin (8. India) Newera Eli;a 





Chittagong Zanzibar Manag ITWELL, 
Rangoon Mombasa) Kenya- in Meas — oo N M iseunse ea Of 
Mandala Nairobi. | Colony 1} Wak 
Aden ha ‘ Kieu B.A. K.C.L.E. 
Colom U Authorised Capital ... Rs.11,25,00,000 
Kandy _—— cands |T paid-up Capital ... Ra. 6,62,80,000 
Re. 4, ooo 
seeeceee Bankers in ladia te the Government of lndia. 
nae 700,000... Branches in all the principal towns in Indie. 


Leadon Branch - 5, Whittington Avenue, €.6.5. 


a, || DEN NORSKE GREDITBANK 


Established 1857. 
GHRISTIANIA, NORWAY. 
Branches: Arendal, Lillesand, Risor. 





Capital Paid up and Reserves li, 78,008,000- 
Soory Puatne 


een Domus foe ene 

Cheques. Feral 2 one. 
Stock Exchanse Department. 
Coupons and Dividends collected. 


wited. 
Telegraphic Address : ee aah. 


ITISH BANK FOR eres Seem 


5 OR! SIGN TRADE, Ltd, jours: aoe, a bene 


a ecevecsvccsccell » 19, 760,180— 








Head Office: AMBTERDAM 
Branches : 


AND ORAWN BONDS COLLECTED. RANGOON, OALCUTTA, - ae ei 
RECEIVED. all principal ports in the 
A Communications to be addressed to "Tus | SPECIAL FACILITIES FOR 


: Ssaubtiekne oc cei dares at he Wein 






THE UNION BANK OF 
AUSTRALIA, vmirep 


Established 1837. Incorporated 1880. 


| THE DORPAT BANK 


DORPAT-REVAL (Esthonia) 
and Branches. 









Established 1868. 
: General Banking Business, Bills and 


ments nanees a ova Esthonia Reserve Liability 
- an ussia. of Proprietors 25,000,000 
en Transfer Service to Russia. 








London Agents: 


The British Overseas Bank, Limited, 
38, Graeechurch St! (Lombard Ct.), 
LONDON, 5.0.3. 


SATURDAY, MARCH 8, 1924. 


EXTRAORDINARY eam 


BUDGET OUTLOOK. . 





Che Eronomist, a 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Ratlwap Monitor: 
A POLITIOAL, LITERARY, AND GENERAL NEWSPAPER. 


BEGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


No. 4,202. 


The National City Company 


Head Office: 55, Wall Street, New York. 


Affiliate of 
The National City Bank of New York. 
OFFICES IN OVER 50 CITIES OF THE UNITED STATES. 


Investment Securities 
able in United States a 


Canadian dollar currency. 


3 en re 
34, Bishopsgate, E.C.2. 1 Rae Tour dele 


SCANDINAVIAN REPRESENTATIVE : 
Canal, Copenhagen 


STERLING .FOUR.. PER .CENT...500-YEAR 
give 


Baring. Brothers .&- Limited, natice .. 
than te TRANSFER BOOKS will be CLOSED 
inatant, both 


creme the — a o 3ist “att 
ve,” premaration e 
waveste for the interest due ist April, 1924. 
Guhoweenie E.C.2. 
lst March, 1924. 


and | BALAGHAT GOLD MINES, LIMITED. 


CAPITAL: 2164,000, in 95,400 1 
CE SHARES AND 21 a'c08 
ORDINARY SHARES OF 10s on 


At a M of the Directors held this 
day it was ‘ed :— 
to audit) s BALANCE 


poe oe ere far 
on both pncaions end 
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The two most influential 
Business Journals in India— 


“COMMERCE” 


Weekly—Bombay & Calcutta. 


“INDIAN IMPORTER 
& EXPORTER” 


Monthly—Allahabad. 


Write for specimen 
copies to London 
Offices. 


PIONEER PRESS of INDIA, 
11, Arundel Street, Strand, W.C.2. 


*Phone: CENTRAL 11769. 








ONDON AND MANCHESTER 

ASSURANCE Co., Ltp., 50 Finsbury square, 
London, E.C.2. Premium Income exceeds £1,500,000. 
Funds exceed £4,000,000. Claims paid exceed 
£7,000,000. Annual Reports and Prospectuses can 
be obtained on application. 
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BANK OF SCOTLAND 


ConstrruTEeD BY Act oF PARLIAMENS 1696, 


AUTHORISED CAPITAL ... 






PAID-UP CAPITAL and RESERYE FUND .. _. we 22,128,009 
DEPOSITS and CREDIT BALANCES as at 28th February, Y 







Governor: WILLIAM JOHN MURE, Esq., ©.B, 
Deputy Governor: THR Ricut Hos. LORD ELPHINSTONg. 


Head Office: THE MOUND, EDINBURGH. 
GLASGOW, Chief Office: 9, 82. ViNcENT PLace. W. G. Lracas, Manager, 


LONDON Oftce: 90, BisHorscazz, E.C.3, 


J. W. Jounston, Manager, 


Over 200 Branches and Sub-Branches in Edinburgh, Glasgow, and th 
Every Description of British and Foreign Banking Business transacted 04. 


GEORGE J. SCOTT, Treasurer, 
aaa eee 


By Special Resolution the title of 
THE NATIONAL PROVINCIAL & UNION BANK OF ENGLAND, LTD., 
has been changed to 





NATIONAL PROVINCIAL BANK 


OVER 1,100 OFFICES IN ENGLAND AND WALES. 


Agents in all parts of 


Head Office: 





the World. 


15, BISHOPSGATE, LONDON, E.C. 2. 





“Facts are Stubborn things” 





OLD AGE CREEPS ON. 
Dispel Anxiety by effecting a 
deferred annuity with the 
PRUDENTIAL ASSURANCE CO. LTD. 


HOLBORN BARS, LONDON, E.C.1. 





REFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office: OxFoRD S7,, MANCHESTER, 





(For the year ending December 2st, 1923) 
ANNUAL INCOME EXCEEDS £7,500,000. | j 
ASSETS EXCEED £26,000,000. ; 

CLAIMS PAID EXCEED £40,000.000. 











REFUGE ASSURANCE COMPANY LTD. 


Chief Office: OXFORD STREET, 





MANCHESTER. 


EXTRACT FROM THE ANNUAL REPORT for the year ending 3ist December, i923. 
ORDINARY BRANCH.—In this Branch the number of Policies issued was 41,478, assuring £4,769,542 Os. Od., at a yearly renewal Premium Income 


of £335,92017s. Od., the single Premiums amounting to £20,89313s. 9d. 


The Premium Income was £2,745,831 9s. 10d., 


being an increase of 


£117,419 3s. 104. over the previous year. The Claims Paid amounted to £1,244,542 4s. 2d., including £665,171 lls. 6d. paid ‘to living policy bolders 


under matured endowment assurances. 


INDUSTRIAL BRANCH.—In this Branch the Premium Income amounted to £3,685,842 18s. 
year. The Claims Paid amounted to £1,482,290 19s. 3d. 


3d., being an increase of £193,265 3s. 7d. over the previous 
These figures include the corresponding items in the Sickness Assurance Account. 


The Total Premium Income for the year amounted to £6,432,674 8s. 'd., being an increase of £310,684 7s. 5d. over the previous year. 


The Claims Paid inthe year amounted to £2,726,833 3s. 5d., and the total paid in claims since the establishment of the Company is now £40,285,€06 7s. 0d. 
The Total Assets of the Company now amount to £26,589,083 lls. 10d., being an increase during the year of £2,640,686 13s. 4d. 








General Balance Sheet of the Refuge Assurance Company Ltd. as at 3ist December, 1923. 








LIABILITIES. a ae ts Assets—continued. & sd. | 
Shareholders’ Capital, paid up . = 00 | Indian and Colonial Government Securities .. . 1,792,624 : : \\ 
Ordinary Branch Assurance Fund .. 18,201,036 14 2 Do. Provincial do. * a a6 | 
Ordinary Branch Investments Reserve Fund 25 0 0 | Do. Municipal _ 358 M2 3 2} 
Industrial Branch Assurance Fund .. 6,803,925 43 | Foreign Government Securities .. .° . .* “* 50. 9 8 4 1} 
ee pan nents Reserve Fund 5,000 0 0 a svoveasial a + Beiter ee ae a  - oe 
Staff sion n unicipa: ° , 
Provision for Income Tax on War Stock Interest and for sn 0 0 Railway and other Debentures and Debenture Stocks~ ” 5,512,635 1 1 | 
Corporation ProfitsTax .. : 03.731 610 | Home and Foreign 19)! 
Claims admitted or intimated but not paid : 70.390 6 7 Railway and other Preference and Guaranteed Stocks . - 1,058,076 :5 } 
. no Bs and other Ordinary Stocks .. “ 299.61 5 6 
ent Charges ..° oe ee ee °° se | 
ASSETS. Sees Freehold Ground Rents <2 0:22 sess gl 
£ . a ouse an ce rt; a oe eo ‘s es ’ 
Mortgages on Property within the United Kingdom és ++ 2,683,577 ’S 2 Agents’ Balances .. - E “ os “ia io ss .. 49,654 6 7 | 
Mortgages on Property out of the United King in en on 1,13 0 0 Outstanding Premiums .. . £310,375 6 5 | 
Loans on Parochial and — a tates Ss be .. 1,048,463 17 1 Less Abatement to penta, & ‘inter alia, for {| 
oe ees ee +» 11,37219 2 Loss of Revenue . i oe a 120,269 9 3 190,106 6 2 |, 
0 0 — ’ a | i 
Do. Company's Poliowes within their Surrender Values . * aae'see 00 Do. Interést, Dividends, and Rents (less Income 7 ne i | 
wom ‘en Court (£70,000 3} ee ' Interest accrued but not payable (less Income Tax) .-~ - 263, | 
Deposi' High - cent. Conversion CasH:— i 
Loan). . 44,59 0 0 |  OnDeposit .. wow oe ae 
Deposit with the Supreme Court in Southern Ireland InhandandonGurrent Account:. :. -- ++  :+ 259655 61! | 
(£30,000 34% Conversion Loan).. : 20,003 0 0 —_—— || 
British Government Securities .. 8,925,916 17 7 £26 589,085 31 10 | 
Municipal and County Securities, United Kingdom .. 55,195 71 | ——=—" 
ipceceeaeae esta aeetninbiddipnabatietibterpiaihesansemeeshncttiinigpane deleiieliiiniaiicesacs depp i i a i 
PHILIP SMITH, Chairman. 
‘ee PROCTOR, } Managing Directors J. PROCTOR GREEN, eee 8 NO T. SHUTT, } Directors 
JNO. W. MOSS, Secreta W. H. ALDCROFT, F.1.A., } General Managers, J. WILCOCK HOLGATE, | 
We report that we have audited the foregoing Balance Sheet and d explanations we have required. SS 
opinion the said Balance Sheet is properly drawn up eo as to exhibit ae ‘oak cuenen ee at tea cane, of the Company's affairs according 0 ¢ 
best 4 eek information and the explanations given to us apd as shown by the Books of the Company. the yeat 
@ have examined the Cash transactions (Receipts and Pa: ts and Investments for the 
ending —_ “~ nber, 1923, an we find the same gh onisr a oak name cote ee Nove’ thee aeabtnal tne Deeds and other securitiet 
sols aatai en phe, a and preteens stated in the foregoing Balance Sheet and we certify that they remained in the Co opany’s 
, 
Manchester, 19th February, 1924. WALTON, WATTS & co., Chartered Accountants. 


LL a eee TDS TUSSI conttoensesmmnprmeeneenmneereeeneees eee ee aeemmmneennanrnnaamaa 
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Prudential Assurance Company — Continued. 2 34 





£ s. d 
Sickness and accident insurance fund ... ia wl ie 98,720 8 ' Seeds oan the High C ‘ 
mplovers’ liability insurance fund sed aii iii 41,619 9 sw - w : 16,080 19 
a cemaeen pew fund voli lis i sed a 60,053 10 2 £17,122 14s. Od. 5% War + 1929-1947... on a 20,000 0 0 
Sinking fund insurance fund ~ ‘od ae ai: 122,082 0 0 £20,000 5% War Loan, 1929-1: 47 1928... a s 19,981 0 
Marine insu ance fund eon dee ie ii sive 501,805 12 7 £20,000 5% National War Bonds, i hah 
Ordinary lad strial Deposits w.th the Supreme Court cf Judicature 
nvestment reserve funds Branch Branch Free State :— s 200” 0 0 
at lst January... ‘ive £2,500,C00 £1,750,000 £20,000 5% War Loan, 1°29-1° 47 20.000 0 0 
jddtransf rfrom Rev nue £29,000 5% War Loan, 1923-1947 ok. »=-69,675,639 7 11 
“gecounts ... 165 a 500,000 506 0:20 British Government securities ... ose win we ee 153/814 00 
oa —— ——-— 56,250,000 0 0 Bank of England stock... en ie ee ones 738i 3 5 
Common contingency fund at 1st January £390,( 09 Municipal and county securities, United Kingdom... 11,869,273 711 
4d tra. sfer from Profit and Loss aceount 250,000 Indian and Colonial Government securities ... po oo 464'818 19 6 
’ 550,00) 0 0 Indian and Colonial provincial securities «=. 9 = +" somes? 7 1 
In accordance with clause 122 (b) of Indian and Colonial municipal securities... ms " §.993,883 7 5 
the Artic'es of Association this fund may Foreign Government securities... =.» ae aa isl cas 6 9 
be applied to any one or more branches, Foreign provincial securities =... = =» gaan gg 3 
as determined by the Direc‘ors. Foreign municipal securities... ost ove oe c 1910, 
Contingency fund _... pat = seh wi 350,000 0 0 Railway and other debentures and debenture stocks a 15,193,068 16 0 
Claims admitted or intimated but not paid 466,160 4 3 gold and sterling bonds—Home and Foreign _ .--. uk pare 
Annuities due and unpaid ... om oie oad 3,047 19 11 Railway and other preference and guaranteed stocks 5,590,717 13 § 
Amount due for reinsurances “ oh 64,743 14 10 shares ‘as nite dos sew co i ee ove S077 119 18 10 
Outstanding commission and expenses 200,000 0 0 Railway and other ordinary stocks and shares ove oe 342'504 “6 
Sundry creditors was sis ia aa ma can ed 157 14 3 Rent charges... a oa ia ai on as air age 1B 0 
Balance of bon: s to members of Company's outdoor staff in Freehold ground rents and Scotch feu duties : pi 3,68) 7 6 
respect of the years 1921 and 1922... sy a aa 65,920 111 Leasehold ground rents ... eek . 5.173.503 6 9 
Reserve for | onus to members of Company’s outdoor staff ... 227,642 5 6 House property ove abe 4 eee coe ° oe 35409 4 1 
Balance standing to credit of Profit and Loss Account ne 675,000 0 0 — — sie ose ace aoe “se . es gaol 7 8 
—____——- WOrsiONS ... —ss2 cee im wn * ' 
£158,450,228 19 11 | Agents’balamces —.. vse vee wee weet saan . ; 
—__it_mmme | Outstanding premiums se vee bie see ons eee "oes 200 "3 
ASSETS. £ s. a. Outstanding interest and rents... ie sats “ee aaa 6 1 
Mortgages on property within the United Kingdom... . 6,531,079 710 | Interest, dividends and rents accrued but not payable nee ’ 
Mortgages on property out of the United Kingdom... ‘ Nil Sundry Debtors Be ee care A ge eee aaa 74,570 3 1 
Loans on parochial and other public rates... 10,676,767 19 4 | Bills receivable... 0 sss nee wwe ete 82,382 3 9 
Loanson Life iterate. uci ses ses teen tes 689,983 12 0 | Marine Stamps... 9... 0 ss es nese eet 1,675 9 0 
Loune- Ge BOVGNONe a5. see a ee a 22,783 18 6 | Cash:—Ondeposit ...0 9.1. vse vee nee neta 53,307 5 10 
Loans on Stocks and Shares... 190,300 0 0 In hand and on current accounts one ey SS 


Loans on Company’s policies within their surrender values 2,537,253 0 10 ae 
Loans on Personal security ove ons oes see eve Nil £158,450,228 19 11 
Loans to Educational institutions secured on income ‘i 25,609 3 8 ————— 


The values of the Stock Exchange securities ara determined, under the Articles of Association of the Company, by the Directors. 

These values have been compared with the middle market prices as at 3lst Dacember, 1923, and we certify that in our belief the Assets set forth in the 
Balance Sheet are, in the aggregate, fully of the value stated therein. 

Part of the Assets of the General Branch has been deposited under local laws in places out of the United Kingdom on account of the Fire and 
re Insurance business. hich the fund is applicable 

No part of any fund has been appli irec indirectly f business to whic o Sane Oe . 

DP y pplied directly or indirectly for any purposes other than those of the class of bu Ost THOMPSON, Chairman. 
J. BURN, General Manager andl Actuary. . E. 5 EDGAR HORNE, : 
9 y G. E. MAY, Secretary JAMES MOON. } Dinectere. 
__, We report that, with the assistance of the Chartered Accountants as stated below, we have examined the foregoing accounts and have obtained all the 
information and explanations that we have required and in our opinion such accounts are correct, and the foregoing Balance Sheet is properly drawn up so as 
to exhibit a true and correct view of the state of the Company’s affairs according to the best of our information and the explanations given to us and as 
shown by the books of the Company. No part of any fund has been applied directly or indirectly for any purpozes other than those of the class of business 
to which the fund is applicable. WV. H. NICHOLLS, f Auditors. 
: I. H. A. MARCHAND, 

We have examined the Cash transactions (receipts and payments) affecting the accounts of the Assets and Investments for the year ended December Bist, 
1923, and we find the same in good order and properly vouched. We have also examined the Deeds, Share Certificates and Bonds in possession of the Com-oany, 
and have verified by Certificates of Bankers or other Dep»sitaries the Securities and Cash in the r custody, which together represent the Assets and Investments, 
set out in the above Account, as on the 3ist December, 1923. 

19th February, 1924, DELOITTE, PLENDER, GRIFFITHS & Co., Chartered Accountants. 


SWISS BANK CORPORATION 





BASLE, ZURICH, ST. GALL, GENEVA, LAUSAHNE, LA CHAUX-DE-FONDS, NEUCHATEL, SCHAFFHOUSE. 


BIENNE, CHIASSO, HERISAU, LE LOCLE, NYON, AIGLE, BISCHOFS- 
ZELL, LES PONTS, MORGES, ROLLE, RORSCHACH, VALLORBE. 
Chairman of Board of Directors: LEOPOLD DUBOIS. 


LONDON OFFICE: 43, LOTHBURY, E.C.2 


WEST END BRANCH: 11c, REGENT STREET, WATERLOO PLACE, S.W.1. 
Managing Director in London: X. CASTELLI. 


BALANCE SHEET, 31st December, 1923 (£125 francs). 


Dr. LIABILITIES. Cr. ASSETS. 

Share Capital ‘os SS abe one .-. £4,800,000 | Cash ... cai ‘ns ie ‘ns 

Reserves ie ‘in sa aan Siew we 1,320,000 Banks and Bankers... 

Fixed Deposits ae eee oot aie eau 5,205,166 | Bills Receivable da cas Sct 

Current Accounts, etc. Mt an eee -.. 26,808,468 Loans at short dates on securities ... 

pon Payable and Acceptances sa as aiaed 2,978,292 | Current Accounts ee ee 
rofit oa sal wae sie see in 


470,942 | Permanent Investments oa ade a as i 
Government, Railway and Other Securities --» 2,110,231 

Syndicates... is ot sis ide ice 162 

| Bank Premises and other Property a ou 609,332 


241,582,868 
RNR 


£41,582,868 


' 





PROFIT AND LOSS ACCOUNT for the Year ended 31st December, 1923. 


nN Nt en 


Dr. | Cr. 
General Expenses and Taxes ... ay en ... £884,980 Balance from 1922... iui ae ea ‘a £40,261 

Provision for bad and doubtful debts (less return Discounts ess a Ses pey sins nae 
of amounts previously written off) and writing Interest a he a's ata jain +. 204,408 
down new premises, etc. ... its vite oes 53,905 Commissions... i nee ate ae oe 336,537 
Net Profit available ... wit bis oi sai 470,942 Investments and Syndicates ... iets en aes 84,474 
Coupons and Foreign Moneys ais eet ses 59,343 


£1,409,827 £1,409,827 
mE . BY 


After deduction of expenses and taxes and making provision for bad and doubtful d etc., the NET PROFIT for 
the year ended 31st December, 1923, amounts to £430,681. The Board propose to allocate to Pension Fund £20,000, 
pay a dividend of 5 per cent. on the paid-up capital (according to Art. 36 of the Articles of Association), £24 
balance, after deduction of Statutory participation of Directors, of £17,068, and taking into account the balance 26 
carried forward from last year, of £193,874 at the disposal of the General Meeting, and the Board to 
a = 3 per a (making in all 8 per cent. for the year 1923), which will absorb £144, , and to carry forward 
s new account. 
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THE ECONOMIST. (Maich & tom 
THE NATIONAL BANK OF SCurLAND, 


- LIMITED. 
Incorporated by Royal Charter and Act of Parliament, 
Established 1825. . 
Afhiiated with Lioyds Bank, Limited. 


Capital Subscribed, £5.000,000. Paid-up, £1,100,000. Uncalied, 23,000,090, 
RESERYWE FUND e 6 &1,.250.000. 


HEAD OFFICE—Epmevcnen. 
- | WILLIAM CARNEGIE, Genera! Manager. GEORGE A. HUNTER, Secretary 
LONDON OFFIGCE—387 Nicholas iane, Lombard etreet. €.6.4, 


THOMAS COCKBURN RIDDELL, Manager. DUGALD SMITH DEANS, Assis 
Branches in all the principal cities and places in Scotland. Ameer? 


Every description of Banking Business transacted. 
There is a specially equipped Foreign Bepartment at the principal Glasgow Offices, 


FIRST NATIONAL BANK | 
COMMONWEALTH BANK OF AUSTRALIA - OF BOSTON 


(Guaranteed by the Australian Government). —— 
. , . BOSTON, MASS. USA: 


70 Federal Street. 
BUENOS AYRES: HAVANA: 
501 Berteleme Mitre. Pedre Gomez Mena Bidg. 


One of the largest and strongest 
Banks in America. Resources of 
$300,000,000. 


IM 


gt Speelal Reprasentative 1 
24, OLD BROAD STREET. LONDOK 


i 


| 


| 


NEDERLANDSCH-INDISCHE 


dj 


Head Office: 


Also at Australia House, Strand, W.C. LOMBARD STREET, E.C.3. 
HONG KONG AND ‘SHANGHAI 


BANKING CORPORATION. “, 
AUTHORISED CAPITAL ... Reserves Over 1,600 Offices in England & 


aK wes geeenaee Wales, and several in India, 
IsSUED AND FULLY Pap ~s _ aca ie Burmah and Egypt. 


DEPOSITS, &. £341,600,728 =f 
ADVANCES, &. £141,405,774 = 


Lloyds Bank has Ae — 
Banking business description trans- ts throug ut ¢ 
acted, expacially with the Dutch Bast Indios, British Empire and in all 
of the World, and is a large 
Shareholder in the following 
Banks, with which it is closely 
(Incorporated by Royal Charter, 1885). associated -— 
Head Office: 4 THREADNEEDLE ST., E.C.32. The National Bank of Scotland Led. 
‘West End Office: 17 Northumberland Av., W.C.2 Bask of Leadon and Sesth America Ltd. 
Paid-up Capital ... eco «. 84,000,000 & Nationa! Provincial Fereign Beak Led. 
ee ee ae _§3 625,000 — Bask of New Ltd. 
Reserve of Proprietor National Zealand, 
Under the Charter Ht re ! Bank ‘of Britich Weet Africa, Ltd. 


Letters of Crcdit and Drafts are The British Italian Banking Corporation, Lid. 

ption is trans- 

rough the numerous branches of the . 

bank throughout Australia and New Zealand, : : é 
Deposits for fixed periods received. pp 


nanon| UNION BANK OF GANADA,|) CRED1T_suiss 


Incorporated 1865, Head Office: WINNIPEG. anew case 
ytes,Calcuatta,Canton, | Paid-Up 
en alny), Fengtien (Mukden), 
a ot eee. ey eons: | The Bank has 950 Branches in Canada- and 
Agents in the Principal Cities iri America. . . Lausanne, Lusane, 
DEPOSITS RECEIVED at favourable rates, | , ‘Nenchatel, St. Gol 
which may be ascertained on application to :— 
London Office: 6 PRINCES STREET, E.C.2. 


Bank, Ltd. 


2 
1 a 


hd 


Capital and Reserves. - - France 130,000,008 jj 
TOTAL ASSETS (November, 1938) .¢128,200-679 Head Office: ZURICH, SWITZERLAND. "” 


Genera) Benking Besiness. | 


aS 1D. 
W. F. SPARHAM, Manager. THE ee ae Gaceurs Rr : 4 | 


New Y : SAP! 
ew York Agency: 49 WALL STREET. SUBSCRIBED CAPITAL, £1,800,000. 


BANK OF NEW SOUTH WALES | 241-02...200.0 | nesenve FUND... 


: Alexandria, ‘asst. 


BRANCHES—Earrt it 
Beni-Suef, Minieh. SUDAN: hiner, Onset 


Port Sudan, Waa 
Jaffa. 





aaa 


